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Chiiiese Aerofoil 
angry at sails for 
Korean British 


exercise 

China sharpfy attacked US, partici¬ 
pation In lUgnilBai; exerdsein 
South Korea in a move manot^ 
e a fcnhted toreinfbreeits new, in¬ 
dependent foreign pofiey stance. 

- Peking describedihe exercise as 
.a “war provocation” a gainst North 
Korea. 

"The attack CQmcided with the ar¬ 
rival in Peking of - Mr Gebrge 
S c htilg, U.S. Secretary of State, for 
talks, aimed nt. easing the recent. 
strains between the two countries. 

Release Mocked 

A Parimanjudgeordered the re¬ 
lease of Mary Refit .29, an alleged 
Irish terrorist, but prosecutors im¬ 
mediately appealed and put her 
back in jaH for 3d mpre daars. •• - 

Bombs defused, 

Pctlice defased two tetter bombs 
sent-to the Soviet embassy and the 
offices o£ Soviet Weekly inLandon. 
No one has claimed responsibility. 

Senator’s bid 

Sen Alan Cranston,- supporter of a 
nuclear weapons; freeze,' became 
the first person to ahnbimce his 
eandfriatdre for the UJS. presidency. 
Paged - 

Lorry violence 

Violence in a strikeby independent 
UK. truckers, now :tbree days-oM,. 
has left one driver dead, 27 people 
hurt ku 260 trades damaged bybul- 
lets, rocks and firebombs: 

Suspect arrested 

A man sispected Tj^sendfng^breat- 
ening letters to Jeirc&tid scrawling, 
antteem i tkr slogans -Was arrested 



Visit postponed 


The plamwd visit toLaadoa of an 
Arab League delegation was caBed 
off for at leari the. third tin^ The. 
UK. Foreign-Office announced the 
postponement yesterday after re¬ 
ceiving a message from King Has- 
san of Morocco whowas to have led 
the team: Eaidter Story, Page 3. 

Rhine-Danube Hnk 

West Germany's Kohl Government 
deci de d to complete the ..Rhine-/ 
Danube .canal,' reversing -.the 
Schmidt administration decision to 
halt the project halfway through. 

Gandhi son’s post 

IndianPremier Indira GandbTs son 
Rajiv has beenappainteda general 
secretary of the ruling Congress 
Party, as part o£ a reorganisation. 
FagrS _• • . 

Afghan hostages 

Soviet and Afghan Government 
troops took 100 elders as hostages 
. in an offensive a gainst a guerrilla 
stronghold, according to Afghan re¬ 
bel sources. " / " 

Invasion ‘pVahned* .. 

Argentina's invasion of the Falk¬ 
land Islands was planned three 
months-in advance, on the assump¬ 
tion Britain would make no serious 
attemp t - to recapture them, accord ¬ 
ing to an Argentine military strate- 
gist Page 4 - 

Briefly.-. . 

Smites clinks have been'ordered to 
stay open tiistil H pm every night in 
a drive to improve services and re¬ 
duce absenteeism. 

Earth tremor shook area of south' 

. am. Italy hit by a massive quake in 

m 


the. write ■-near Levadia, central 
Gr«ce, killing the driver and injur- 


pMfippjne President Ferdinand 
Marcotf wife ImeWa voted herself a 

10 percent payout 
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Gulf Oil prepares to abandon Europe’s ‘nightmarish market 9 


BY PAUL BETTS M NEW YORK 


• FIRST modem British commer¬ 
cial vessel to go to sea under partial 
wind power should start tests next 
year in the North Sea. The tanker, 

using co mpute r-controlled aerofoil 
sails which give twice as much 
thrust as doth,.is believed to be 
fast such use of sail power in Eu¬ 
rope. Page 22 

• DOLLAR rose In London to 
DM2495 (DM2462), FFr 74775 
(FFr 07625), SwFr 24475 (SwFr 
10125) and Y24245 (Y239JL5). Its 
trade-wejghted index was 1 & 1 
(12L1) Page 38 

• STERLING closed at an aD-dme 
low of $1515, a faD of 90 points cm 
the day. but rose to DM 17825 (DM 
17551 FFr16,72 (FFr 10431 SwFr 
3J02S (SwFr 107) and Y36745 
(KJ&L5). Its trade-weeded index 
was 8L3 (81). In New York the 
pound closed at SL5260. Page 38 

I KBffieMlI 


FOR Mr James Lee, the jovial but 
hard-nosed chairman of Gulf Oil, 
Europe has been nothing less than 
the oil industry’s “most nightmarish 
market.” Gulf, under the leadership 
of Mr Lee, has been transforming 
itself from an international into a 
domestic US. oil company, and is 
now about to complete a total with¬ 
drawal from the West European 
market 

Mr Lee announced on Tuesday 
that after long negotiations, Gulf 
had sold its assets in the Benelux to 
the Kuwait Petroleum Company, 
the state o3 company of the Arab 
nation which has been «*v panHing 
heavily in the industrialised coun¬ 
tries of the West, including the U.S. 


The sale of Gulfs marketing and 
refining assets in Belgium, the 
Netherlands and Luxembourg to 
the Kuwaiti company followed the 
sale last week to Royal Dutch/Shell 
of Gulfs interests in Switzerland, 
and Mr Lee added that Gulf was 
now negotiating with other parties 
the disposition of its other Euro¬ 
pean assets, including those in the 
UK 

In many respect s, what is hap¬ 
pening at Gulf these' days is a re¬ 
flection of the uncertainty and tur¬ 
moil in the oil industry. Gulf, which 
has often been edited the smallest 
of that notorious group known as 
the Seven Sisters, is known world¬ 
wide. and although clearly in an en¬ 


viable financial position compared 
with some other co mp a n ies, it has 
had to adjust to hard times. 

Withdrawal from European mar¬ 
keting and refining operations is 
only one aspect of a strategy which 
has seen Gulf increasingly abandon 
the international scene for the do¬ 
mestic UjS. market. But even in the 
U.&, Gulf plans some violent corpo¬ 
rate surgery. Mr Ronald Hall, 
Gulfs vice-president for marketing, 
said this would include a two-thirds 
reduction of the company’s service 
stations. In hard numbers, that 
means Gulf will cut its "petrol stal¬ 
ons from 5,400 at present to about 
2,000. 

Austerity, a word which did not 


Reagan says Fed 
must be flexible 
on money growth 

BY ANATOLE KALETSKY IN WASHINGTON 

A fundamental shift has taken place in the U.S. Administration’s attitude to 
the conduct of monetary policy, President Ronald Reagan indicated yesterday 
in his annual economic report to Congress. 


Compliance with rigidly pre¬ 
determined money supply targets 
could be inappropriate at a time of 
rapid economic change and the Fed¬ 
eral Reserve Board must “use its 


h rigidly pre- “The principle of targeting money 
r supply targets growth rates is not an end in itself 
late at a time of but only a means of achieving con- 
nge and the Fed- trol of nominal GNP," it stated, 
d must “use its Last year's recession was largely 


judgment to modify monetary attributable to unprecedented and 
growth rates so as to keep the as yet “not fully understood" 
growth of total spending in the changes in the relationship, called 
economy (nominal gross national "velocity,” which linked the money 
product) on the right track,” the supply with the growth on nominal 
president's Council of Economic Ad- GNP. 


( ■». A. 5 O N D i FI 

; - 1982 ■83 J 

'• GOLD dosed in London at 
S498L5, $8 down from ItoesAtys 
ding. In Frankfurt and Zurich it 
'was $10 down at $4085. In New 
Yort the CtnneE .Fcbniniy settte- 
merit was $5074 ($503.7). Page 35 
• WALL STREET: Dow Jones in¬ 
dex ckwed up at 158 to 1062*4. 
Page 3L Full share fisting*-Rages 
3M4 1 ' '. 

• LONDON: FT Industrial Orffl- 
nary index im proved by 3y8 to 632.2. 
Gove rn ment Securities finished 
virtually unchanged, .with a lew 
marginal declines. Page 3L FT 
Share Information Services, 
Pages 36.S7. 

• TOKYO: lOkkd Dow index rase 
233 to 81ML05. Stock Exchange In¬ 
dex was U6 ahead on 588.71. 
Pages 31,34 

• BONG KONG: Hang Seng index 
eased by 0.72 to 894&L Pages 31,34 
..• AUSTRALIAN all-shares index 
edged u p L0 to 54 5X Pages 31,34 
• FRANKFURT: Commerzbank 
index dipped 35 to 7505. 
Pages 31,34 

• Cffn-K is seeking an extra 
3013m in credits from international 
institutions as part of its plan to 
reschedule foreign debts due this 
year and next 

• UJS. rates on import curbs are un¬ 
likely to be strengthened following 
a . policy review in Washington. 
PiOge 22 

•ARGENTINA received the first of 
four West German-built frigates fit¬ 
ted with British turbines. 

• FORMER editor of Britain’s Sun 
newspaper; ■ Sir Albert “Larry" 
Lamb, received compensation of 
£213,000 (£324,000) when he left 
board of News International, UK 
branch of Mr Rupert Murdoch's 
- newspaper empire. In another 
"golden handshake,” Mr Saxon Tate 
received 00,000 after his contract 
as vice-chairman of sugar group 
Tate & Lyte was terminated. 

• SIEMENS, West German electri¬ 
cal group, raised net profits from 
DM 509m to a record DM 738m 
($297 m) in the year to September. 
The company is baying the distribu¬ 
tion and controls division of Gould 
of the U1S» Itege 23 
• TRW, UJS. electronics and motor 
component group, reported profits 
'down from S22&Bm to $196,3m in 
1982 on sales 3 per cent loner at 
SSJSbn. Earnings advanced, how¬ 
ever, in fourth quarter from S26Jha 
fa $3L6m on sales off 4.7 per cent to 
Sttlbii. 


visers (CEA) stated repeatedly in its 
1983 annual report 
The President said in his person¬ 
al message, which preceded the 
CEA report, that “the Federal Re¬ 
serve mil continue to face major 


It then pointed out that “strictly 
speaking inflexible monetary 
growth rates were appropriate only 
if the trend in velocity is constant" 
It also gave gave a warning, how¬ 
ever, against a purely discretionary 


difficulties in guiding the growto of + 

the mon^ supply ai a time when tempted to keep interest rates at a 

made it difficult to rely on the old v r™ 


guidelines." 

The CEA then expanded on this 


Congressional initiatives to force 
the Fed into targeting interest 
rates, whether in nominal or real 


instability, it said. 

The CEA's new attitude to mone¬ 
tary policy was very close to that 


should “recalibrate" its monetary given by Mr Paul Volcker, chair- 


targets by linking them to the 
growth of total money spending'in 
the economy. 


man of the Federal Reserve Board, 
but it contrasted starkly with state¬ 
ments made by the Administra- 


EEC faces fight on 
business ‘perks’ tax 


theme, and concluded that the Fed * c “ Mr Volcker said toe M-2 measure 

must “use its judgment to adjust tenns would “ff r ^f* e inQatIon ' 0 f money had probably increased 
money growth rates and the corre- ead to 600,1011110 by "something like $50bn" during 

sponding targets” to the new eco- i^stabilrty, rt said. January, 

comic circumstances. The CEA's new attitude to mone- He called on Congress to provide 

The CEA suggests that the Fed tary policy was very close to that additional resources urgently for 
should “recalibrate" its monetary given by Mr Paul Volcker, chair- the International Monetary Fund 
targets by linking them to the man of the Federal Reserve Board, (IMF), saying that a global banking 
growth of total money spending'in but it contrasted starkly with state- crisis was one of the most serious 
the economy. ments made by the Administra- threats to economic recovery. 

EEC faces fight on Renault to 

business ‘perks’ tax P ut $ 50m 

BY JOHN WYLES IN BRUSSELS into AMC 

EUROPEAN busi n e ss organisa- ly come from Germany, where 

Sons are gearing up for a vigorous there are at present no limits on “Y rau boot ™ rK 

lobby against an EEC proposal to possible deduction s in any of the RT ^j A rn.T is injecting $50m into 
force companies to pay full value- categories the Commission has m Motors Corporation 

added tax (VAT) on a variety of its sights. Elsewhere, as the Com- (AM n the UJS. car maker which is 
"perks" and other expenditure, mission points out, every other ^.4 per cent owned by the French 
fromfoodanddrinkstocars. member state impos^ lmutatioM to speed up AMCs current 

If adopted unchanged by member on food and dnnk, lodging and ac- ^ pj^ct plan with 

governments, the European Cbm- commodatioo, entertainment and r pt ,^„k _ 
misrion’s IMh VAT ctirectare would gi^ 5 - An AMC offidal yesterday said 

broadly outlaw tax exemptions for In the UK for example. VAT on ^ ^ funds ^ French 
business spending on food and enterta inm e n t costs is deductible were a positive develop- 

drink, lodging and accommodation, only when overseas customers are ment {or ^ financially troubled 
entertainment, gifts and cars. involved, and there is no concession American car maker and refected 

The C ommiss i on has decided on a on the purchase costs of cars. ^ successful of the Alli- 

veiy restrictive approach in an at- Travel expenses are. however, de- the UjS version of the Re¬ 
tempt to avoid an endless debate on ductible. nault 9, in the U5. market ' 

the diflerence between a perk and a France, by rontrast maintains ^ ^ ^ ^ suppfied ! 

necessary business expens e. For the sternest regime winch allows by Renault Holding SA. the French 
example, tax on cars would be de- exempuons only for “pubhaty pro- Swiss holding company, 

ductible only where the vehicle was mofan^ gifts of up to Fr 100 m val- ghidi has bought S50m worthofZO- 
i a "stock in trade", such as a taxi or ue (S14.5). subordinated debentures from 

for use by driving schools and car Far from being the inspiration of Motors. 

hire companies. some purita n i c al Eurocrat, the pro- _ , . . 

Similarly, business travel costs posal was actually called for by 4 
would be deductible only when in- member governments when they 

curred in moving staff from one lo- passed the 6th VAT directive in the Conrord car modete, for wfoch de- 
c3£n to amS, or picking them tetelSTOs. ““ 

up at home. Hotels and catering This set the objective for the new 
suppliers would remain free to de- directive as: “Value^dded tax shall 

duct the “input" costs of their sen- in no circumstances be deductible sold hy the end of last year, 
yjees, on expenditure which is not strictly But AMC has continued to be 

Business lobbyists are still work- business expenditure, such as that ptogu«l by losses, which for the 
ine out a co-ordinated position, but on luxuries, amusements or enter- first nine mouths of last _year to- 
umiffirially they are talking of “a tainment" tailed S15O.0m compared with a loss 

very dangerous piece of legislation" The philosophy brfiind the move of S8fl.4mm the first nine months of 
and warning of a damaging in- is to create equal conditions of 1881- 
crease in business costs. competition and to eliminate oppor- GM”s dramatic shift 

Loudest nrotests will undoubted- tunities for tax evasion of gear, Page 20 


BY JOHN WYLES IN BRUSSELS 

EUROPEAN business organisa- 
tions are gearing up for a vigorous 
lobby against an EEC proposal to 
force companies to pay full value- 
added tax (VAT) on a variety of 
"perks" and other expenditure, 
from food and drinks to cars. 

If adopted unchanged by member 
governments, the European Com¬ 
mission's 12th VAT directive would 
broadly outlaw tax exemptions for 
business spending on food and 
drink, lod ging and accommodation, 
entertainment, gifts and cars. 

The Commission has decided on a 
very restrictive approach in an at¬ 
tempt to avoid an endless debate on 
the difference between a perk and a 
necessary business expense. For 
example, tax on cars would be de¬ 
ductible only where the vehicle was 
a "stock in trade", such as a taxi or 
for use by driving schools and car 
hire companies. 

Similarly, business travel costs 
would be deductible only when in¬ 
curred in moving staff from one lo¬ 
cation to another, or picking t>i»m 
up at home. Hotels and catering 
suppliers would remain free to de¬ 
duct the “input" costs of their ser¬ 
vices. 

Business lobbyists are still work¬ 
ing out a co-ordinated position, but 

imfiffirinny they are talking of “a 
very dangerous piece of legislation" 
and warning of a damaging in¬ 
crease in business costs. 

Loudest protests will undoubted¬ 


ly come from Germany, where 
there are at present no limits on 
possible deductions in any of the 
categories the Commission has in 
its sights. Elsewhere, as the Com¬ 
mission points out, every other 
member state imposes limitations 
on food and drink, lodging and ac¬ 
commodation, entertainment and 
gifts. 

In the UK, for example, VAT on 
entertainment costs is deductible 
only when overseas customers are 
involved, and there is no concession 
on the purchase costs of cars. 
Travel expenses are. however, de¬ 
ductible. 

France, by contrast, maintains 
the sternest regime which allows 
exemptions only for “publicity pro¬ 
moting" gifts of up to Fr 100 in val¬ 
ue (S14.5). 

Far from being the inspiration of 
some puritanical Eurocrat, the pro¬ 
posal was actually called for fay 
member governments when they 
passed the 6th VAT directive in the 
late 1970s. 

This set the objective for the new 
directive as: “Value-added tax shall 

in no circumstances be deductible 
on expenditure which is not strictly 
business expenditure, such as that 
on luxuries, amusements or enter¬ 
tainment" 

The philosophy behind the move 
is to create equal conditions of 
competition and to eliminate oppor¬ 
tunities for tax evasion 
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feature in oil company dictionaries 
a few years ago, has led at Gulf to a 
4 per cent reduction in personnel 
last year or 2,300 people. Mr Lee 
said the company had hired as out¬ 
side consultant for an extensive re¬ 
view of staff and overhead costs. 
The aim was to make net savings of 
between SlOOm to S200m by next 
year. 

Although Gulf would continue to 
be an international operator, Mr 
Lee said the company would take a 
very careful look at where it went 
It would remain in Nigeria and 
West Africa, in Canada and the 
North Sea. 

“We will tolerate three or four 
countries, but not the 13 countries 


we were in at one stage and from 
where we are pulling back as rapid¬ 
ly as possible.” Mr Lee said. 

Gulf has alto reduced dramatical¬ 
ly its purchases of Nigerian crude 
oil. Mr Charles Bowman, Gulfs 
president of refining and market¬ 
ing. said: “We're reducing our re¬ 
liance on Nigerian crude. Whereas 
it made up 85 per cent of our for¬ 
eign crude runs in 1980, the figure 
for 1983 will be under 10 per cent. In 
fact, this month it will be zero.” 

Gulf last week reported earnings 
of S900m for 1982 or 27 per cent low¬ 
er than the previous year. While 
few companies last year matched 
Gulfs cash flow of more than 
S3.5bn, Mr Lee said that was irrele¬ 


vant The bottom line is that we 
were able to generate a return of 
only 10.4 per cent on our sharehold¬ 
ers' equity and I find that unaccept¬ 
able.” 

The current withdrawal from Eu¬ 
rope and the scaling-down of inter¬ 
national operations, coupled with 
budget and staff cuts, are all de¬ 
signed to try to speed up the recov¬ 
ery at Gulf and enable the company 
once again to become a profit lead¬ 
er in the industry. Indeed, Gulf, 
once the fifth largest U.S. oil com¬ 
pany. has now had to hand over the 
fifth place to Standard Oil of 7ndia- 

n£L Continued on Page 22 
Petrofina advances. Page 23 


Lockheed I Soviet offer of 

returns to • i« 

financial g*>S pipeline 

health link for Turkey 


tion's monetary theoreticians in the 
past 

These have urged the Fed to 
fhnnffp its techniques so as to en¬ 
sure closer and steadier compliance 
with narrow money targets. 

New wn phneis on a broad money 
GNP target is a dear victory for Mr 
Martin Feldstein, the new CEA 
chair man, over the more rigid 
monetarists in the Administration, 
including Mr Beryl Sprinkd, Trea¬ 
sury Undersecretary for Monetary 
Affair s and Mr William Poole, one 
of the members of the CEA. 

Mr Volcker warned Congress 
again yesterday that published 
money supply figures would contin¬ 
ue to give ipfokmdfag signals for 
sometime to come, but that the Fed 
was' determined to avoid moving 
monetary policy in an in fl a tio n ary 
direction. 

Mr Volcker said the M-2 measure 


returns to 

financial 

health 

By Richard Lambert in New York 

LOCKHEED Corporation yester¬ 
day signalled its return to finan¬ 
cial health after years of struggle 
and near disaster. 

The Californian aerospace 
group reported net earnings of 
$207m for 1982, together with a 
substantial improvement in the 
shape of its balance sheet. For 
the first time in more than a dec¬ 
ade the auditors’ opinion on its 
results will be unqua lifi ed. 

In 1981, Lockheed reported 
MTnmgtt from continuing opera¬ 
tions of$155m. But its derision to 
phase out the toss-making L- 
1011 TriStar commercial aircraft 
programme brought substantial 
closure costs, and left It noth a 
low el the bottom One of 
$28&8m. 

The benefits came through in 
1982. Mr Roy Anderson, Lock¬ 
heed’s chairman and chief ex¬ 
ecutive, said yesterday that the 
company’s production experi¬ 
ence in pharing out the TrjStar 
had been favourable, and settle¬ 
ments had been reached with 
certain significant snppfiers. 

“We believe, as do our audi¬ 
tors, that any future adjustment 
from the resolution of remaining 
uncertainties related to discon¬ 
tinuance of the programme will 
not have a materia] adverse ef¬ 
fect on Lockheed's financial po¬ 
sition,” he added. 

Lockheed is now mainly a urn- 
tractor Em- the US. Government, 
which accounted for 81 per cent 
of its sales last year. Foreign cus¬ 
tomers took 15 per cent, and do¬ 
mestic commensal customers 4 
per cent Saks in 1982 rose from 
&2bn to S5Sbn. 

Continued on Page 22 


BY MET1N MUNIR IN ISTANBUL AND TERRY POVEY IN LONDON 


THE SOVIET UNION has offered 
to build a spur to the Siberia-Eu- 
rqpe pipeline, which runs through 
Romania and Bulgaria, to supply 
Turkey with natural gas. 

* Mr Ivan Grishin, a Soviet Deputy 
Foreign Trade Minister, made the 
proposal during a visit this week to 
Turkey, offi cial* said in Ankara 
yesterday. 

The project calls for the supply of 
2bn cubic metres a year of natural 
gas to eastern Thrace. Istanbul, the 
country’s most populated city, and 
much of Turkey’s industry lies in 
this area. 

Mr Grishin has been in Turkey 
disc ussing bilateral trade as well as 
the pipeline question. 

At the end of his visit yesterday a 
three-year trade agreement was 
signed to double the level of trade 
between the two neighbours. Tur¬ 
key currently eroo^jJ5170m worth 
of goods ‘ ’forts 

tome $200m. ‘'WhI ^ 

Further talks &iwerii~T l uncey 
and the Soviet Union on the spur 
scheme are due to be held in Mos¬ 
cow in April Both Russia and Bul¬ 
garia supply Turkey with small 
quantities of electricity and the So¬ 
viet Union has also proposed in¬ 
creasing its supplies to eastern 
parts of the country. 

This week's talks between Tur¬ 
key and the Soviet Union follow the 
recent collapse of plans to build gas 
and crude oil pipelines from Iran to 
Turkey. 

A proposal to build a natural gas 
pipeline connecting Iran and west 
Europe, passing through Turkey, 
remains on the table and its pros¬ 
pects seem slim. 

Iran and Turkey first considered 
gas pipeline schemes in the late 


sixties when a study by UK consult¬ 
ing engineers International Man¬ 
agement and Engineering Group 
(Imeg) costed at $50Dm a-line from 
Ahwaz, in south-west Iran, to Es~ 
k an dp mm on Turkey's Mediterra¬ 
nean coast 

In the early seventies, lmeg and 
Italy’s Snamprogetti studied an 
Iran-Europe gas line, passing 
across Turkey into Bulgaria, 
Greece, Yugoslavia Austria and on 
to Munich. 

This project was costed at $2.4bn, 
an enormous sum for the time. By 
1971 the earlier Eskanderum pro¬ 
posal was re-studied by Distrigas of 
Belgium and costed at 51.7bn for a 
system that could handle 12bn cu¬ 
bic metres a year. 

These various schemes were 
never carried out because of cost 
and the political risks involved in 
crossing an unstable Turkey. 

Last March Mr Turgut Oaal, then 
Turkey's Deputy Premier, led a 
high-level delegation to Tehran and 
signed up a SI bn barter deal be¬ 
tween the two countries as well as 
an agreement to reconsider the 
pipeline schemes. 

But last week Turkey's Foreign 
Ministry announced that two of the 
schemes under study, a crude oil 
pipeline and a natural gas line for 
supplying Turkey's domestic needs, 
have been abandoned because of 
cost 

The joint Iran-Turkey economic 
commission is due to meet in Anka¬ 
ra later this month to consider the 
fate of the third proposal, a line to 
Europe from Iran. Its almost inevit- 
abel that this plan will also be 
scrapped. 
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EUROPEAN NEWS 


Dutch ‘not committed 9 to 
deployment of cruise 


BY WALTER ELLIS IN AMSTERDAM 


MR RUUD LUBBERS, the Dutch 
Prime Minis ter, said yesterday that 
the Netherlands was “not commit¬ 
ted'' to the deployment of U-S- 
cruise missiles, but the Soviet 
Union ran a serious risk of m ak i n g 
such a deployment inevitable by 
continuing to build up its SS-20 mis¬ 
sile system. 

Mr Lubbers was talking to jour¬ 
nalists after a meeting in the Hague 
with Mr George Bush, the US. 
Vice-President, who was yesterday 
in the Netherlands on the second 
leg of his nuclear weapons consulta¬ 
tions with European leaders. 

The Netherlands is scheduled 
within the terms of a 1979 Nato 
agreement to accept 48 cruise mis¬ 
siles by 1986. 

But Mr Lubbers reaffirmed yes¬ 
terday that everything still hinged 
on progress at the nuclear disarma¬ 
ment talks in Geneva, and on prog¬ 
ress towards the so-called "zero op¬ 
tion'' on intermediate range mis¬ 
siles. 

Mr Bush, speaking earlier, left 


the door open for a summit meeting 
between the U.S. and Soviet leaders 
in spite of Mr Andropov's rejection 
on Tuesday of President Ronald 
Reagan's oiler to meet and sign an 
agreement on the abolition of inter¬ 
mediate nuclear weapons. 

A summit meeting would not 
have to centre on the abolition of 
nuclear weapons. Mr Bush said. It 
could not be ruled out that the dis¬ 
cussions could be based on a differ¬ 
ent agenda. 

"What the President was saying 
in his offer to sign an agreement 
was to refocus attention and bold 
out his hand to Mr Andropov on a 
subject that I find is of enormous 
concern in Europe," the Vice- 
Preside at said 

Talks between Mr Blush and Mr 
Lubbers were held in private and 
no details of what was said were an¬ 
nounced Mr Bush revealed only 
that Mr Lubbers and his Govern¬ 
ment had "laid it on the line" about 
cruise deployment 


He said be had emerged from the 
consultations with a renewed sense 
of the unity of the alliance. This 
was later stressed by Mr Lubbers. 

Mr Bush said "We talked of the 
elimination of an entire generation 
of intermediate nuclear missiles... 
That is a stance steeped in morali¬ 
ty. Let us hope semeone in the 
Kremlin is listening." 

Mr Lubbers said be hoped that 
Geneva talks could lead to a situa¬ 
tion in which it would not be neces¬ 
sary to site cruise missiles in Eu¬ 
rope. Discussions on steps toward 
realising the zero option could not 
be conducted in public, but such in¬ 
termediate steps to reduce the num¬ 
bers of-weapons were not to be ex¬ 
cluded 

Mr Bush left the Netherlands last 
night for Brussels, where he will 
talk to Belgian leaders and attend a 
meeting of the Nato Council. Mr 
Lubbers is to visit Washington on 
March 15 for talks with President 
Reagan. 


Gen Rogers condemns Soviet 
proposal for nuclear-free zone 


BY JOHN WICKS IN DAVOS 

GENERAL Bernard Rogers, the Su¬ 
preme Allied Commander in Eu¬ 
rope, yesterday condemned the lat¬ 
est Soviet proposal for a nuclear- 
free zone for battlefield weapons in 
Europe. Such zones "give the illu¬ 
sion of security without the sub¬ 
stance," he said 

General Rogers was commenting 
on the proposal, published in Mos¬ 
cow last week, for a nuclear-free 
zone 500-600kms wide in central 
Europe. The proposal, which would 
clear most of West and East Ger¬ 
many of short-range tactical nu¬ 
clear weapons, extended ideas put 
forward by the Palme Commission 
on disarmament, according to Tass, 
the official Soviet news agency. 

Making the first official Nato 
comment on the proposal, Gen Rog- 

Bonn backs 
move against 
aggression 

By Leslie CoUtt in Berfin 

HERR Hans-Dietrich Ge n sc h er, 
West Germany’s Foreign Minis¬ 
ter, told Czechoslovakia that 
Bonn looks with favour on last 
month’s Warsaw Pact proposal, 
made in Prague, for a nou- 
aggresskm treaty with Nato. 
Herr Genscher yesterday com¬ 
pleted two days of talks in 
Prague with the Czechoslovak 
leadership. 

Herr Genscher said President 
Reagan's offer of a summit meet¬ 
ing with the Soviet leader, with 
the Warsaw Pact proposal, could 
represent a chance to "strength¬ 
en peace” in Europe. Herr 
Gaucher's remarks were made 
at a dhmer given by the Czechos¬ 
lovak Foreign Minister, Mr Bo- 
hnsfov Chnoupek. 

West Germany regards the vis¬ 
it to Czechoslovakia by Herr 
Genscher as a re-affirmation of 
its continued strong interest in 
Ostpolitik under the 
conservative-liberal Govern¬ 
ment Herr Genscher has kept 
up his strenuous foreign travels 
while campaigning for the elec¬ 
tions on March 6, which will de¬ 
termine whether the tiny liberal 
FDP which he heads wiD survive. 

In his speech, Herr Genscher 
praised the Warsaw Pact offer 
made on January 5 of a dialogue 
and co-operation with Nato on 
disarmament. He noted West 
Germany had traditionally mmlp 
the principle of non-aggression a 
cornerstone of its policy. 

In hb talks with the Czechos¬ 
lovak leadership, be said the re¬ 
daction of tension in Europe 
could not be separated from the 
Soviet Intervention in Afghani¬ 
stan, and Moscow’s support for 
the suppression of the Solidarity 
trade onion in Poland. 

The West German 
Minister had talks 
with Czechoslovakia’s President 
and Communist party leader, Mr 
Gustav Hnsak. Before this meet¬ 
ing he spoke with Frantisefe, 
Ca rd in al Tomasek at his resi¬ 
dence. This was seen as a dem¬ 
onstration of support for the 
hard-pressed Roman Catholic 
Church in Czechoslovakia. 

Western diplomats said Herr 
Genscher brought np the alleged 
harassment o! human rights ac¬ 
tivists in Czechoslovakia and the 
persecution of the Catholic 
Church in bis talks with the 
Czechoslovak leadership. 
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ers noted at a management sympo¬ 
sium here that the principal weak¬ 
ness of such nuclear-free zones was 
that they could not prevent the 
penetration of central Europe by 
longer-range land-based Soviet nu¬ 
clear weapons. 

Gen Rogers said he expected "a 
flurry of carrots and sticks” from 
the Soviet Union in the run-up to 
tiie West German election on 
March 6 - and ahead of elections in 
Britain if they are held this year. 
"We must examine the carrots very 
seriously." he added. 

Gen Rogers said that a ban on in¬ 
termediate range missiles in Eu¬ 
rope, as proposed in President Rea¬ 
gan's zero option, would place a 
greater burden on Nate's conven¬ 
tional forces. He repeated his calls 


for increased spending on conven¬ 
tional forces by the Western Alli¬ 
ance. 

• U.S. and Soviet officials in Gen¬ 
eva refused to say what was dis¬ 
cussed at the first session in 1983 of 
the Strategic Arms Reduction talks 
yesterday. Both sides privately con¬ 
ceded, however, that they were dug 
in for what an American official de¬ 
scribed as a "complex long-haul ef¬ 
fort." 

US. offi cials doubt whether there 
will be any serious progress in the 
strategic talks until it becomes 
clear whether progress is possible 
in parallel negotiations in Geneva 
on limiting medium-range weapons, 
such as the cruise, Pershing and 
SS20 missiles. 


Pact ‘could be tied 
&> Tsighan pull-out 9 


BY STEPHANIE GRAY IN LONDON 


A WITHDRAWAL of Soviet troops 
from Afghanistan and the so-called 
Brezhnev doctrine, permitting in¬ 
tervention in Eastern bloc coun¬ 
tries, could be linked with a non-ag¬ 
gression treaty between Nato and 
the Warsaw Pact, West German of¬ 
ficials said in London yesterday. 

Speaking in advance of Chancel¬ 
lor Helmut Kohl's meeting tomor¬ 
row with Mrs Margaret Thatcher, 
the British Prime Minister, the offi¬ 
cials said West Germany would 
urge "positive consideration” by Na¬ 
te of last month's Warsaw Pact of¬ 
fer of such a treaty. 

Britain and France had dismiss¬ 
ed the proposals, which emerged 
from the Warsaw Pact meeting on 
January 5. Mr Frands Pym, the UK 
Foreign Secretary, noted that the 
alliance had committed itself to no- 
first-use of nuclear weapons at its 
Bonn summit last summer. France 
suggested that no new peace 
pledges should be added to those al¬ 
ready contained in the United Na¬ 
tions Charter. 

East-West and transatlantic rela¬ 
tions will dominate Herr Kohl's 


talks with Mrs Thatcher, and those 
between Herr Hans-Dietrich 
Genscher, the West German For¬ 
eign Minister, and Mr Pym. 

They are in addition to the regu¬ 
lar six-monthly meetings between 
the two leaders and were 
at Herr Kohl's request, last 
so that economic matters could be 
discussed more fully. 

In the Interim, however, the ar¬ 
rival of a new Soviet leadership and 
the resumption of arms control 
talks in Geneva, have oversha¬ 
dowed these issues. Herr Kohl will 
brief the British Prime Minister on 
among other things, visits to Bonn 
by Mr Andrei Gromyko, the Soviet 
Foreign Minister, Mr George Bush, 
the US. Vice-President and Herr 
Genscher's talks in Prague 

In spite of its dear public rela¬ 
tions overtones, the officials said 
Bonn has taken seriously President 
Ronald Reagan’s open letter to Eu¬ 
ropeans, offering to meet Mr Yuri 
Andropov "any time, any place" to 
agree on a ban of all U.S. and Soviet 
land-based, medium-range nuclear 
missiles. 


Banks urged 
to drop 
E. German 
loan curbs 


Lisbon tries to borrow $4bn abroad 


By Leslie Coll it bi Cast Berlin 
A LEADING West German 
economics institute has told j 
Western banks that there is no [ 
longer any justification for their j 
“ restive attitude" towards 
loans to East GenPAqy now that 
it has reduced its net debt to 
them. 

East Germany obtained only 
small loans of Sl(hn-S20m from 
some European banks last year. 

U.S. banks refused to deal with 
the country because of the 
alleged risk. 

DIW, the West German 
institute of economic research 
in West Berlin, says in its J 
latest analysis that Eart i 
Germany reduced its net 
indebtedness to Western banks 
by $700m in the year to last 
September. 

Since then, it has continued 
punctual repayments of interest 
and principal. East Germany's 
net debt to Western banks 
(without its cumulative debt in 
East-West German trade) is 
now estimated at about S9bn. 

The institutes estimate that 
East Germany will have to pay 
$600m (£394m) in interest this 
year compared to about Slbn 
last. It should earn about 
DM 1.75bn (£466m) from ser¬ 
vices to West Berlin and West \ reforms 

Germany this year and from 1 n€eded reforras - 
sales from its hard-currency 
shops. Thus, its intake of D- 
Marks this year will exceed its 
interest payments. 

Commenting on the report 
yesterday, a West German 
Banker agreed that a fresh 
look should be taken based on 
East Germany’s debt repayment 
and export performance. The 
country certainly deserved a 
market rating equal to that of 
Hungary, he said. This would 
entitle it to Ifr-lj per cent over 
Libor for one to two-year loans. 

DIW says a continuation of 
banks’ restrictive policy to¬ 
wards East Germany would 
only lead it to further increase 
its exports surplus with OECD 
countries this year, worsening 
the prospects for Western ex¬ 
ports to East Germany. East 
Germany would continue to 
shift its trade toward West Ger¬ 
many and away from other 
OECD countries because of the 
hard-currency savings. 

On the basis of calculations 
(East Germany provides only 
minimal foreign trade figures) 
the institute says East Germany 
will expand trade with the West 
this year by at least 13 per cent, 
with exports growing .much 
faster than Imports. Last year 
the country boosted its exports 
to OECD nations (excluding 
West Germany) by 17 per cent 
while slashing imports by 33 
per cent. 


BY DIANA SMITH IN LISBON 

THE PORTUGUESE Govern¬ 
ment is asking Parliament to 
authorise foreign borrowing 
of np to S4bn in the near 
future. This is more than 
Portugal borrowed during the 
whole of last year. 

Of the total, S650m will be 
net new borrowing by the 
country to help meet the 
deficit on the provisional 
budget for 1983 that the. out¬ 
going Balsemao Government 
has sent to Parliament for 
urgent approval. 

As soon as Parliament 
agrees to pass the govern¬ 
ment's proposals, President 


Antonio Bamalho Eanes Is 
expected to dissolve Parlia¬ 
ment and set a date for an 
early general election. 

Heated debate Is expected 
today on the 151-page provi¬ 
sional budget Much or 
the opposition and the 
Christian Democrat parlia¬ 
mentary group, which 
belongs to the ruling coali¬ 
tion. objects to the extensive 
document that the govern¬ 
ment chosen to present. 

The Balsemao administra¬ 
tion, however, felt It was 
necessary to have a detailed 
instrument laying down 


instructions for g o ve rnment 
spending and borrowing in the 
period before the formation of 
a new government. 

According to official figures, 
spending will total Esc 648bn 
and revenue Esc 493bn. 

In addition to the foreign 
borrowing required, the 
government is also looking Cor 
up to ECUs 150m (£91.5m) 
from the European Invest¬ 
ment Bank to help finance 
transport, energy and small 
enterprises and 011 18m from 
the Federal German Govern¬ 
ment to help finance energy 
saving and farm projects. 


The government is cooking 
authorisation to borrow np 
to Esc IMbnon the domestic 
market. Much would he is the 
form of bond lasses, either 
private or puhHc. and at 
interest rates tint, flu mUtL 
budget says, must not exceed 
present rates. 

The budget stipulates that 
foreign loans must be taken 
providing that they are not 
less favourable than those on 
the capital markets. 

The foreign ba nking com¬ 
munity has been awaiting an 
announcement of financial 
measures by tbe BArum 
G overnment. 


Portugal is living beyond its means, writes Diana Smith in Lisbon 

Eanes gambles for economic stability 


Swiss vote 
supports 
nuclear plant 

BERNE—The Swiss Pari la¬ 
ment's Upper House yesterday 
approved plans to continue work 
on a bitterly-disputed nuclear 
power plant near Basle in 
northern Switzerland. Voting 
was 32 in favour and 10 against. 
Tbe issue now goes to the 200- 
member Lower House, where it 
is expected to face a rougher 
passage. 

Before the debate, several 
senators received letter bombs 
and threatening letters from an 
anti-nuclear group calling 
itself “ Do-It-Yourself.” 

A bomb alert on Tuesday 
night cleared the Parliament 
building, but a poHce search 
failed to uncover any 
explosives. 

Reuter 


IT IS a mark of the gravity of 
Portugal’s economic situation 
that President Antonio Ramalho 
Eanes was forced last mouth 
to announce that he will dis¬ 
solve parliament and call an 
early general election. 

The country was clearly liv¬ 
ing beyond its means, becoming 
hampered by an unwieldy pub¬ 
lic sector, and political in¬ 
fighting had become so disrup¬ 
tive that the Government was 
unable to carry out badly 


Gen Eanes preferred to risk 
action might inflict on the econ¬ 
omy rather than let the divided 
Democratic Alliance (AD) con¬ 
tinue its term of office into next 
year. 

The AD had repeatedly pro¬ 
mised to open up the national¬ 
ised banking, insurance and 
some manufacturing sectors to 
private capital, but never did 
so. Other unfulfilled election 
promises included measures to 
make it easier to lay off or dis¬ 
miss disruptive workers and 
rationalise the sprawling public 
sector. 

Against this background, the 
world recession had damaged 
Portugal’s important European 
export markets, while industrial 
production ar/ investment stag¬ 
nated last year. 

The country's balance of pay¬ 
ments deficit was forecast to 
reach $X.7bn (£1.2bn) in 1982. 
but actually became S3bn. The 
budget deficit officially re¬ 
mained stagnant at Esc l50bn 
(£1.05bn), bnt senior civil ser¬ 


vants say it is more like Esc 
ISObn. 

Meanwhile, domestic demand 
rose at 4 per cent last year, at 
a far faster rate than Portugal 
could afford. Demand for cars 
alone rose by 45 per cent in 
1981 and petrol consumption 
by 7 per cent last year. This 
was despite interest rates of 
nearly 25 per cent, a barrage 
of import restrictions and 
giddily rising prices of essen¬ 
tial foodstuffs. 

“ We Portuguese want to live 
like the Germans or Scandina¬ 
vians, but not work like them," 
said Sr Angelo Correia, an out¬ 
going Cabinet Minister recently. 

The situation was made worse 
by the fact that the major 
public sector companies were 
riddled with debts and losses, 
and propped up only by the 
lack of political will to tackle 
these white elephants head on. 
The outgoing Secretary of State 
for Finance reported that since 
1975, these nationalised con¬ 
cerns had cost the countrv 
Esc900bn. 

The Government hinted that 
increases in real wages should 
be curtailed and recommended 
a 16 per cent ceiling last year, 
with a forecast inflation rate of 
17 per cent But public sector 
managers buckled under pres¬ 
sure of Communist-led unions 
and gave wage increases of 
between 25 per cent and 28 ser 
cent 

Even though the Government 
has now admitted to a 22.4 per 
cent inflation rate for last year, 



President Eanes... risking 
short-term damage 

the unions have still ensured 
some buying power lor their 
members. 

But this buying power was 
wielded in a country whose 
external finances were skidding 
deeper into the red, as emi¬ 
grants' remittances and tourist 
revenue dropped. Import costs 
were increasing—most notably, 
the oil import bill, which rose 
$lbn to $3bn last year. Export 
earnings fell marginally in 
dollar terms, although export 
volume increased 27 per cent. 

Short-term foreign borrowing, 
which had earlier dipped from 


its uncomfortable level of 30 
per cent of the total foreign 
debt, was also rising, in a 
climate of what one Portuguese 
newspaper editor called ’‘ironic 
indifference.*' 

All this took place amid 
accusations of a large flight of 
capital through under-invoicing 
of exports. One estimate pots 
this at about 630m a year. 
Confidence in the Government 
declined further, with reports 
of corruption in the bureaucracy 
and in the construction indus¬ 
try. which reties heavily on 
public works. Including indirect 
jobs, the industry affects the 
livelihoods of 800.000 people*—a 
quarter of the total workforce. 

The Government's belated 
answer to these problems was 
contained in its 1983 economic 
plan, a bleak paper calling for 
forcibly contained growth.. But 
Sr Francisco Pinto Balsemao, 
the Prime Minister, left office 
before the plan and a lough 
19S3 budget, delayed until 
after the December 12 local 
elections, could be steered 
through parliament. 

In theory, he was leaving' it 
to another AD Cabinet to knit 
frail economic threads. But in 
practice, he and his outgoing 
Cabinet have to obey Gen 
Eanes's instructions to rush 
through tax and allocation 
measures which will keep 
Portugal going until the general 
election is held. Each day, 
they are reminded of -the 
economic crisis they could not 
talk about lost year. 


West Gentians take larger 
share of world car output 


BY STEWART FLEMING IN fTANKFURT 


THE WEST GERMAN motor 
industry raised its share of 
world car output from 13.3 per 
cent to 14.1 per cent in 1982. 
%be industry's federation re¬ 
ported yesterday. 

Car production in West Ger¬ 
many itself rose by 4.3 per cent 
to 4.1m units in spite of a de¬ 
cline of 5.6 per cent, to 301,000, 
ia the output of trucks. In its 
overseas plants the industry 
maintained output at just over 
lm units. 

The federation contrasts the 


West German industry’s perfor¬ 
mance with the 3 per cent de¬ 
cline in world motor industry 
production to 36.3m units. It 
says that Japanese output fell 
by 4 per cent to 10.74m units 
and U.S. output was 12 per cent 
down at 6.98m units. 

Herr Horst Barksmann, pre¬ 
sident of the federation, warns 
that, with exports weakening 
and the home market under 
pressure, production this year is 
unlikely to reach the levels re¬ 
ported for last year. 


Yugoslavia curbs prices 


BY ALEK5ANDAR LEBL IN BELGRADE 


PRICE CURBS introduced in 
Yugoslavia six months ago have 
been extended for a similar 
period. Prices were not frozen 
completely and, as a result, 
many have gone up, taking the 
inflation rate for last year to 
30.7 per cent. 

This year many prices and 


rates have been exempted from 
the curbs, so inflation is likely 
to continue at a high level. The 
rapid fall an the value of the 
dinar, which in January alone 
has come down some II per 
cent, has meant that the prices 
of many products with high 
import value have to be 
adjusted. 



Italian deficit on current account ‘to halve 


BY OUR ROME CORRESPONDENT 


ITALY’S CURRENT account 
balance of payments deficit this 
year should drop to at least half 
that of last year, Slg Carlo 
Ciampi. the governor of the 
Bank of Italy, said yesterday. 

Last year’s deficit, though not 
yet finalised, is expected to be 
about L7,500bn (£3.5bn), about 
the same level as it reached in 
1981. Tbe overall balance of 
payments closed in 1982 with a 
deficit of L2,500bn (£L16bn>, 
against a surplus the year be¬ 
fore of Ll,432bn (£668m). 

• Sig Ciampi (left): warning 
on public spending 


Sig Ciampi attributed the ex¬ 
pected improvement in the 
balance of payments this year to 
several factors. Near-zero 
economic growth and the fall 
Jn the oil price would keep 
down imports. Revenue from 
tourism was. expected to main¬ 
tain last year's high levels and 
interest payments on Italy's 
$50bn of foreign debt. Including 
short-term debt, should be re¬ 
duced thanks to falling interna¬ 
tional interest rates. 

On the crucial theme of 
government spending, the 
governor recognised that the 
Government had taken measures 
to try to keep down the public 


sector borrowing requirement 
to the same level as last year 
—some L71.000bn (£33.1bn). 

But this represented 15 per cent 
of gross domestic product and 
he asked what would happen in 
1935 or 1986 if there were no 
serious effort to reduce, rather 
than just hold down, public 
spending. 

He repeated his oft-made call 
for the Government to tackle its 
enormous and rising spending 
on social security benefits. 

Sig Ciampi said that the Bank 
of Italy had had little choice 
but to accede to the Treasury’s 
recent controversial request for 


a special one-year loan of 
L8,000bn from the central bank 
.to help it meet a cash crisis 
after exceeding Its borrowing 
limits with the bank. 

If it had been the case of a 
bank lending to a company, he 
said, the bank would have 
Insisted that the company put 
its affairs in order before it 
made the loan. But. in this case, 
the Government was having to 
meet expenditure already 
approved by Parliament. The 
central bank faced the choice 
between “increasing the mone¬ 
tary circulation—or chaos” and 
it had had to choose the former. 


Sardinia yields to Aga Khan’s luxury resort plans 
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BY JAMES BUXTON IN ROME 

THE AGA KHAN is to make his 
peace with the Sardinian 
j authorities. The dispute 
.between them, which last month 
■aroused fears that he was leav¬ 
ing for good his “ principality " 
on th« island, the Costa 
Smeraida, has been set tied after 
11 years. 

The dispute was over a 20- 
year plan by the consortium 
Costa Smeraida to treble tb«* 
amount of building on tbe 
beautiful stretch of coast, which 
has become one of the most 
famous luxury resorts in the 
Mediterranean. 

At the beginning of January, 
the Aga Khan, the Immensely 
rich head of the Ismaeli Moslem 
community, resigned as chair¬ 
man of the consortium. Last 
Juno he said that If the authori¬ 


ties in Sardinia did not give a 
"dear, complete and satisfac¬ 
tory ” answer to the consor¬ 
tium’s planning application by 
the end of the year, he would 
go. 

The consortium represents all 
the propetry owners on the 
Costa Smeraida, of whom the 
biggest is the Aga Khan him¬ 
self, and it effectively owns the 
place. But it does not own any 
land, and the Aga Khan’s resig¬ 
nation did not mean that he 
would abandon his property 
there, cease to go these for his 
holidays or drop his interest la 
the expansion plan, in which he 
is the biggest investor. 

Nevertheless, the news of the 
Aga Khan’s resignation from 
tite consortium had an electri¬ 
fying' effect Hie regional 


government of Sardinia and 
the local Commune of Araa- 
cheua speeded consideration of 
the consortium's plans. 

These involved development 
of the southern part of the 
55 km of coast which the Agn 
Khan and some associates 
bought as virgin land at the 
beginning of the 1960s, and the 
In-filling of some of the gaps in 
the northern part of the coast 
near Porto Cervo. It would 
raise the number of people on 
the Costa Smeraida at peak, 
times from 15,000 to over 
50,000. 

The total cost of the new 
tourist development Is put at 
L600hn (£26401), But, in addi¬ 
tion, the consortium agreed to 
spend another L400bn on in¬ 


vestments in activities not 
directly connected with tourism, 
such as agriculture and light 
Industry—though it reserved 
the right to run them. 

The objections to the consor¬ 
tium’s plans, first presented in 
1972, were based on details of 
the extent of the new building, 
and a reluctance to give the 
consortium guarantees that 
there would be no change in the 
rules. The Commune of Arza- 
cht-na wanted many more 
hotels, but the consortium said 
this would change tbe character 
of the Costa Smeraida. 

Approval was also held up by 
the difficulty of co-ordinating 
two authorities, by repeated 
changes of administration, and 
by changes in planning laws. 
There was also a discernible 


sense of resentment at the 
orderliness of the Costa 
Smeraida and the prestige of its 
mastermind, despite recogni¬ 
tion of the benefit he has 
brought Sardinia. 

In the agreement, initialled 
on Tuesday, there is to be a 
slight reduction in the amount 
of building and there will bo 
periodic reviews of the plan by 
the local authorities. But tbe 
consortium says it is “pretty 
satisfied.*’ 

The Aga Khan will now go to 
Sardinia to sign a formal agree¬ 
ment with his former protago¬ 
nists. “ In the short term,” he 
will not return to the chairman¬ 
ship of the consortium. A new 

chairman is to be elected later 
this month, but the Aga Khan 
may return in three years. 


Bonn backs 

canal 

project 

By James Buchan in Bonn 

THE BONN Government 
yesterday supported the com¬ 
pletion of West Germany's 
most controversial public 
works project, a canal to link 
the Danube with the Rhine- 
Main river system in a single 
waterway from the North to 
the Black Sea. 

The cabinet of Chancellor 
Helmut Kohl’s conservative 
Free Democrat coalition 
yesterdav overrode a decision 
of Its Social Democrat-Free 
Democrat predecessor last 
January, and resolved to seek 
to finish the remaining 55 Ians 
of canal still to be dug through 
Bavaria. 

The project, begun in 1962 
on the site of at least two 
earlier efforts, has already 
cost DM L8bn (£428m) and Is 
exnected to need a farther 
DM 975m, but at 1981 prices. 
The government spokesman 
said yesterdav that it would 
be unreasonable to abandon 
tbe project now and leave an 
14 Investment ruin.” 

Tbe project has been 
bitterly attacked for the 
damage it will do to an 
unspoiled part of Bavaria and 
for reasons of economic 
sense—that it will carry little 
freight, that East European 
canal barges will undercut the 
local fleet and that It will add 
to the losses of the federal 
railway system. 

However. Herr Franz Josef 
Strauss’s Bavarian Christian 
Social Union, in coalition 
with Herr Kohl’s Christian 
Democrats, fiercely supports 
the project. The FDP voted 
to scrap it at its party con¬ 
gress last weekend, ari it is 
not clear how the FDP 
ministers voted in yesterday’s 
cabinet 

The cabinet yesterday 
promised to put forward a 
detailed procramme after the 
general elections In March— 
should the coalition parties 
he roeiected. 

However, it nromised that 
the canal would remain a 
“ national waterway ” and 
that bilateral agreements 
would be signed with user 
countries on the condition 
that the interests or the local 
barge fleet he secure. Addi¬ 
tional measures to protect the 
countryside were also 
promised. 


Turk detained 


Milan police said yesterday 
they were holding a Turkish 
man for questioning follow¬ 
ing allegations that he had 
been planning an attack on 
Pope John Paul, Reuter 
reports. A Carabiniere police 
duty office* in Milan earlier 
said that Mustapha Sarek had 
been arrested at RUo, just 
north of Milan, but police 
chiefs later made clear he 
had only been detained for 
questioning. 


Haughey 

leadership 

demand 

9f Brendan Keenan In Dublin 
FIVE FORMER ministers of 
Fianna Fail, the Irish opposi¬ 
tion party, have put their 
names to a request for a meet¬ 
ing of the parliamentary party 
tomorrow to discuss the 
continued leadership of Mr 
Charles Haughey. 

Party officials claim that 40 
of the 75 Fianna F r 4l MPa have 
signed the request. 

MPs opposed to Mr Haughey’s 
leadership were forced into this 
move when yesterday's meeting 
had to be adjourned because of 
the death in a car accident of 
Mr Clem Goughian, the MP for 
Donegal. There was considerable 
confusion when Mr James 
Tunney, the chairman of tbe 
parliamentary party, refused to 
consider a date for a resumed 
meeting. 

This would have meant that 
the leadership issue could not 
come up until the regular meet¬ 
ing next Wednesday. This is also 
budget day. Many MPs felt this 
was intolerable in tbe light of 
tbe pressure on Mr Haughey to 
resign because of-allegations of 
telephone tapping when bis 
administration was in power. 

It is thought likely that, if 
MPs succeed in calling an early 
meeting, they will also muster 
enough support to topple Mr 
Haughey. 

• A controversial referendum 
on abortion will receive the go- 
ahead from Parliament within 
a few days. The referendum, 
which seems certain to back an 
existing written constitutional 
ban on abortion, is Hfcely to take 
place by the end of March. 

The plan for a vote on the 
issue started when pressure 
groups won promises for 
referenda from the main 
political parties. But it has been 
oposed by a number of groups, 
including (he Irish trade unions 
and the country’s Protestant 
churches, who claim the move 
could be interpreted in Northern 
Ireland as sectarian and geared 
to Roman Catholic beliefs. 


French jobless 
forecast 

PARIS — The rise in unem¬ 
ployment in French industry is 
likely to accelerate In the first 
quarter of this year after slow¬ 
ing slightly in the previous 
three months, according to 
Insee. the national statistics 
institute. 

In Its latest survey of indus¬ 
trial opinion it also said overall 
industrial demand should stabi¬ 
lise around end-1982 levels - - 
The survey added, however, 
that foreign demand continued 
to fall in the last three months 
of last year. 

Reuter 
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Zimbabwe security 
forces accused 
of tribal violence 

BY OUR HARARE GORRESPOWENT 


MRJOSHUA NKOMO, Zimbabwe's 
opposition' - leader; yesterday ac- 
cosed '• the North r&srean-frtimed 
. Fifth Brigade al tooting, rape and 
mass- murder , in Matabeleland, 
westeroambabvra. 

Ur Nkomoi .tender of Zapo, was 
sjieakii^majiarUamentary debate 

On a resolution accusing hin> of try¬ 
ing to undermine the government 
At the-weekend, Mr Nkomo told 
newsmen that more than 95 dvil- 
ians had been killed by the security 
forass last week. 

One of tiie victims was said to 
have been Mr Joaah Gumede, pres¬ 
ident of ambab wfrtth odesla when 
Bishop Abel Muzotowa.'was Prime 
Minister in 1979.' But immediately 
after Mr Nkomb’s accusations 
Friday it- was announced that Mr 
Gumede was alive and welL' ' 
-Doling the parliamentary debate 
yesterday Mr Nkomo was persist¬ 
ently interrupted with taunts of 
“Gtnnede, Gtnnede" as he criticised 
the security forcesfor their tribal- 
istic violence agaancst- the Ndebele 
minority. ' 

Mr Nkomo, in a moderate and 
reasoned- argument, appealed for 


the appointment of a parliamentary 
committee to investigate allega¬ 
tions of tribal violence in bis native 
Matabeleland. 

There were few of 

go vernment support for his pk»»_ 
though the some members of the 
Government front bench tried to si¬ 
lence their backbenchers. 

Mr Nkomo said more than 400 in-' 
cidents of violence by the security 
forces against Ndebele citizens bad 
been reported in bis constituency 
between January 21 and 27. 

Just how serious the situation 
hww hpwmiA is difficult to ascertain. 
There is little doubt that the repres¬ 
sion by the Fifth Brigade is brutal 
and heavyhanded. Eyewitness re¬ 
ports by. white farmers support 
some of Mr Nkomo's allegations. 
The other side of the coin is just 
what the dissidents, who represent 
- at most - 20 per cent of the popu¬ 
lation hope to achieve. 

On paper, short of partition their 
case would seem to be hopeless, es¬ 
pecially'as the Government appears 
increasingly to be committed to a 
military solution rather than a po¬ 
litical one. 



President Hosni Mubarak of Egypt held talks with Mrs' 
Margaret Thatcher, the British Prime Minister, yesterday 
during a 24-hour visit to London on his way back from the U& 
and Canada. The Egyptian leader Is believed to have expressed 
his belief that Britain and other European powers should do 
everything to assist In pushing forward President Reagan’s 
Middle East proposals. Mr Francis Pym, the British Foreign 
Secretary, said after a visit to Cairo at the end of last year 
that there was an almost complete identity of views between 
the two conn tries and no oatstanding bi-lateral issues. 


Arab League’s London 
visit called off again 

BY STEPHANIE GRAY IN LONDON 


Ecuador oil 
‘price cut’ 

By Our Middle East Editor 

PRESSURE on major oil pro¬ 
ducing countries to lower their 
prices persisted yesterday with 
indications that Ecuador had 
dropped its prices by $1 a bar¬ 
rel and that Finland was antici¬ 
pating more sizeable reductions 
in the cost of supplies from the 
Soviet Union. 

In Kuwait, a senior official 
confirmed that several requests 
had been made in the past 
couple of days from potential 
buyers, but the Government 
had refused to sell at snot 
prices. 

Oil company officials sug¬ 
gested earlier that Kuwait had 
neeotiated a sale of crude at 
$28.50 a barrel, compared with 
the official price of $32.30. This 
was denied by the Oil Ministry 
Sr Humberto Calderon Berti, 
Venezuela’s Oil Minister, said he 
believed that another Opec 
meeting may be held next week 


Israel offers partial troop 
withdrawal from Lebanon 


BY DAVID LENNON IN TEL AVIV 


ISRAEL WOULD be willing to 
make a partial withdrawal from 
Lebanon as part of an interim 
agreement designed to help the 
negotiations on the complete 
withdrawal of all foreign forces 
from the country, according to 
officials here. 

Jerusalem insists that this 
should not be regarded as split¬ 
ting Lebanon into spheres of 
influence between Israel and 
Syria. Rather, it is intended to 
reduce the tensions in Lebanon 
and to break the deadlock in 
the current negotiations an x 
full withdrawal. 

The idea is for Syria to make 
a parallel pullback of its forces 

within Lebanon, but the prob¬ 
lem which remains unsolved is 
the status of the Palestinian 
guerrillas during this' interim 
period. 


Israel wants the complete 
evacuation of the Palestine 
Liberation Orgainsation (PLO) 
from Lebanon as a first stage. 
However, U.S. officials with 
whom these ideas are being dis¬ 
cussed have questioned the 
possibility of demanding total 
PLO evacuation when the issue 

being negotiated is only a 
partial withdrawal of Israeli 
and Syrian forces. 

Mr Philip Habib, the special 
U.S. Middle East envoy, who is 
due back In the region in the 
middle of next week, has been 
playing an active role in the dis- 
missions of the interim agree¬ 
ment. Jerusalem believes that 
Mr Habib takes a positive view 
of the interim arrangements as 
a way of testing the intentions 
of Israel, Syria and the PLO. 

Israel presumably would be 


willing to pull back to the line 
45 km north of its border which 
it regards as the necessary 
security zone to protect 
northern Israel against guer¬ 
rilla shelling or rocket attacks. 

Once on that line, Jerusalem 
would not be under as much 
pressure to complete the with¬ 
drawal. and the army could 
make the security arrangements 
it wants, without having to win 
the agreement of the Beirut 
Government 

During the direct negotiations 
with Lebanon and the U.S., 
Israel has so far failed to win 
Lebanese agreement to security 
arrangements which it is seek¬ 
ing. These include the station¬ 
ing of Israeli forces in bases in 
southern Lebanon 

Time run* short for Reagan 
plan. Page 4 


Egypt refuses to fuel speculation on reforms 


Resentment over return 
of Ghanaian deportees 


BY PETER BLACKBURN IN ABIDJAN 


WITH GROWING' reports of 
harassment and deaths among 
the Ghanaians expelled from 
Nigeria, official. Ghanaian .reac¬ 
tion to the Nigerian' move has" 
become more bitter. The govern- 
controlled Ghanaian Times has 
described the expulsions as 
“ part of a conspiracy by ex¬ 
ternal forces to destroy the 
revolution” 

.It accuses jthe / •'* Kaduna 
Mafia ” of using an electoral 
gimmick to . blame Nigeria’s 
economic and social problems on 

immigrants. 

The exhausted and famished 
deportees have been given a 
.mixed welcome by their compa¬ 
triots.- While there is sympathy 
for their suffering; there is also 


resentment at the way they 
deserted Ghana in a " mad rush 
for naira and cassette tapes” 
in the 1970's. 

Ghana’s weekly Spectator, 
however, said the Nigerian 
action was “inevitable,” given 
the collapse of the oil boom. The 
paper added that the decision 
was' “ not unprecedented.” re¬ 
ferring to Ghana’s expulsion of 
Nigerians and other aliens in 
1909: * 

It pointed out that Nigeria 
was “keeping those who could 
have been of most use” and 
sending back the unskilled 
. Food shortages are expected 
to grow much worse and the 
country’s health services will 
also be severely stretched. 


Gandhi’s son appointed 


BY K. K. SHA8MA AT NEW DELHI 


MR RAHV~:GW«&H*3MR-*iid j 
son of Mrs 3ndk*'Gaafdhvthe 
Indiap.. 

Party as pert of the plans tore-' 
organise it fottowtox- election 
reverses in south India last 
month.- ■ *- 

Mr Gandhi had been tipped to 
become the Congress (I)’s. presi¬ 
dent in March, but this has 
apparently been postponed 
because of the delay in holding 
internal party elections, said 
because Mrs Gandhi’s propaga¬ 
tion of dynastic rule is thought 
to be one of the reasons for the 
poll defeats. 

Mrs Gandhi -remains . the 


president -toe party, -but-last 
week she appointed a senior and 
respected politician from Uttar 
Pradesh, Mr Kamalapati' Tri- 
pathi, as the Congress ‘'work¬ 
ing president ” Mr Tripathi has 
made no secret of the fact that 
he takes his orders from Mrs 
Gandhi and her son. 

■ Rajiv was chosen by his 
-mother for election to parlia¬ 
ment a little after her contro¬ 
versial younger son, the late 
Sanjay Gandhi, was killed In an 
air crash in June 1980. Rajiv 
resigned his job as a pilot with 
Indian Airlines and, as Mrs 
Gandhi’s chos en heir apparent, 
has been active in politics for 
nearly two years. 


THE planned visit to Tnndnn of an 
Arab Loagtio delegation been 
called off for at least the third time. 
The UK Foreign Office said yester¬ 
day that a meeting rescheduled for 
next week has been postponed “for 
Moroccan domestic reasons,” - 
thought to be a reference to the 
death in a car accident of King Has- 
sans closest security adviser. 

The Moroccan king was to have 
led the delegation - one of two 
teams canvassing support Jq the 
rapitfliq of the five permanent 
members of the United Nations Se¬ 
curity Council for an Arab peace 
plan decided at the Fez Dimmit jast 
September. 

Previous postponements were the 
result of arguments over the indu- 

Syria rejects 
withdrawal plan 
put by Israel 

By Louis Far** in Damascus . 

SYRIA rejects all conditions 
proposed by Israel for the with¬ 
drawal of its troops from 
Lebanon, Mr Abdul Halim 
Kbaddam* -the Syrian- Foreign- 
Minister, said in an address to 
the Syrian, - Pariiamctt -oo- 
Manday night. - 
“ Any condition to be 
dictated to Lebanon, if it affects 
Lebanon’s interests, security, 
unity and future, also affects 
Syria’s interests and security,” 
he said. 

Mr Khaddam also emphasised 
that the entire Arab-Israel dis¬ 
pute was a pan-Arab issue. M We 
warn anyone against trying to 
bypass this fact and go beyond 
the Fez Arab summit resolu¬ 
tions which constitute the 
minimum consensus for Arab 
solidarity,” he added. 


sion of a representative of the Pal¬ 
estine Liberation Organisation in 
the tram, British attempts to lay 
down conditions for the visit caused 
considerable Arab bitterness and 
forced Mr Francis Pym, the Foreign 
Secretary, to call off a visit to the 
Gulf last month. The delegates 
were to have met Mr Pym and Mrs 
Margaret Thatcher, toe British 
Prime Minister. 

The Foreign Office announced 
the postponement after Mr 
Mhamed Boucetta, toe Moroccan 
Fbreign Minister, flew to London to 
deliver a personal message from 
toe King to Mrs Thatcher. 

Officials said last night it was 
hoped the meeting could be rear¬ 
ranged. 


BY OUR MIDDLE EAST EDITOR 

EGYPT IS fully committed to i 
a major programme of econo¬ 
mic reform but has resisted 
UB. suggestions that it should 
make a public statement on 
precise policy aims. Dr 
Mustapha Said, the Minister of 
the Economy, said in London 
yesterday. 

“ We alone must be the 
people who will decide on the 
pace at which the programme 
will be implemented.” he said. 

“ To announce it in advance 
would be madness and a very 
silly economic decision because 
it would just fuel speculation.” 

Although the Minister 
declined to discuss details of 
his economic reform programme 
it is certain to include a sub¬ 
stantial revision of the “open 
door ” policy introduced by the 
late President Anwar Sadat in 
1974. 

Dr Said stressed that new In¬ 
vestment had to be the top 
priority and that action had to 
be taken to restrain non-essen¬ 
tial imports which had grown 


alarmingly over the past few 
years. 

There would also be moves to 
tackle “ cost/price relation¬ 
ships.” which in effect means 
dealing with the potentially 
explosive Issue of official sub¬ 
sidies on a wide range of items. 
“We know just what we have 
to do. . We have a policy and a 
programme. The real challenge 
is to- implement it,” said Dr 
Said. 

Dr Said confirmed that during 
talks in Washington last month 
he had sought an increase in 
U.S. aid, currently running ax 
about $l.lbn a year, a request 
which is likely to have been 
repeated by President Hosni 
Mubarak last week. 

The Minister, who is in 
London on a private visit, said 
Egypt bad not suggested a 
specific increase and had not 
received any promise of addi¬ 
tional help. Senior U.S. officials 
had responded with talks about 
the seriousness of the world 


recession and toe size of the 
American budget deficit. 

However, Dr Said said that 
U.S. officials had been 
sympathetic to Egypt’s request 
for greater flexibility in the 
utilisation of official aid. 
Instead of aid being committed 
to a specific project, Egypt 
would like it directed to parti¬ 
cular sectors. 

The Cairo Government also 
wants greater flexibility in 
switching aid commitments 
from individual projects which 
have not proved viable, 
although this would require 
Congressional approval. 

Dr Said expressed cautious 
optimism about overall aid 
levels, the balance of payments 
performance and Egypt’s 
“ manageable ” external debt. 
Total debt was just over $l7bn 
of which about 70 per cent was 
on a govemmenMo-government 
basts. 

Short-term obligations were 
at most $1.5bn and servicing 
the total debt required only 


18 per cent of foreign exchange 
earnings. 

Egypt had no need for the 
foreseeable future to have re¬ 
course to international markets 
and was not planning a fresh 
approach to the International 
Monetary Fund. A team from 
the Fund is due in Cairo next 
month and Dr Said said the 
opportunity would be taken to 
establish “credibility, confidence 
and trust” in the Government’s 
economic policies. 

The Minister added that 
Egypt’s performance on current 
account had been far better 
than expected during the first 
six months of the financial year 
starting July 1. 1982. The 
deficit was just 5398m, a trend 
which if maintained in the 
second half would produce a 
figure well below the estimated 
$1.5bn deficit for the full 12 
months. 

However, Dr Said admitted 
that the decline in world oil 
prices would hurt Egypt 
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Argentina 

planned 

invasion 


The Administration is under pressure to take a lead on Lebanon, writes Reginald Dale, U.S. Editor 

Time runs short for Reagan’s Middle East peace plan 


Venezuelan 

agency may 
be declared 
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‘for months* 

BUENOS AIRES—The Argen¬ 
tine invasion of the Falkland 
Islands last April was planned 
three months in advance and 
■was based on the assumption 
that Britain would make no 
serious attempt to recapture 
them, an Argentine military 
strategist said in an article pub¬ 
lished yesterday. 

Retired General Juan Gugli- 
almeltt wrote in the magazine 
Estrategia (Strategy) that Gen 
Leopoldo Galtieri's military 
government took the decision 
to prepare an invasion imme¬ 
diately after It came to power 
in a coup in December 1981. 

At first, the invasion plan 
was an option for use only if 
Argentine efforts to speed up 
negotiations on the islands' 
future bore no immediate fruit, 
said the general, who is former 
director of the country’s war 
college and institute of higher 
military studies. 

But lack of- progress in a 
round of Anglo-Argentine talks 
at the United Nations last Feb¬ 
ruary reaffirmed the govern¬ 
ment's decision to go ahead 
with the invasion. 

Gen CugUalmelli's assertions 
are at odds with findings of 
the official British inquiry into 
the origins of the Falklands 
conflict published last month. 

A committee under the chair¬ 
manship of Lord Franks con¬ 
cluded that the invasion had 
been ordered only a few days 
before it took place on April 2 
and that the British Govern¬ 
ment was not to blame for hav¬ 
ing failed to foresee it 

Gen GugttalmelH said yester¬ 
day the landing of Argentine 
scrap merchants on South 
Georgia had not been a pre¬ 
meditated provocation aimed at 
justifying military seizure of 
the islands. Neither was the 
invasion decision taken to 
divert attention from domestic 
economic and political prob¬ 
lems. 

The general said the decision 
to attack had been based on two 
false assumptions—that Britain 
would accept the invasion as an 
accomplished fact and not make 
a serious attempt to recapture 
the islands, and that if Britain 
did decide to hit back, the U.S. 
would side with Argentina and 
prevent a military clash. 

• The first of four West German- 
built frigates fitted with British 
turbines was handed over to the 
Argentine navy at a private 
ceremony in Hamburg yester¬ 
day. 

Reuter 






U.S. Marines guarding Beirut 
... while Israel drags its feet 
on troop withdrawals from 
Lebanon 


IF THERE are three points on 
which most observers of the 
Middle East would now prob¬ 
ably agree (excluding for the 
moment the Israelis), they are 
the following. (1) Time in run¬ 
ning out for a broader peace 
settlement along the lines pro¬ 
posed by President Ronald 
Reagan in his September 1 
initiative last year. (2) Israel 
is more or less deliberately 
dragging its feet In the nego¬ 
tiations with Beirut on troop 
withdrawals from Lebanon; (3) 
It is increasingly urgent for the 
U.S. to do something. The ques¬ 
tion is what? 

To King Hussein of Jordan 
and President Hosni Mubarak 
of Egypt, both of whom have 
put their case in Washington 
in the Last few weeks, the 
answer is obvious. As a first 
step, Washington must exert 
pressure on Jerusalem, or 11 use 
its influence ” as Mr Mubarak 
prefers to say, to reach a speedy 
agreement on removing Israeli 
forces from all Lebanese terri¬ 
tory. 

A withdrawal agreement 
would, in theory at least, unlock 
the door to a number of desir¬ 
able consequences. Mr Mubarak 
would be able to begin rebuild¬ 
ing Egyptian relations with 
Israel, which have deteriorated 
sharply since the Israeli inva¬ 
sion of Lebanon. A major 
obstacle (perhaps the major 
obstacle) would be removed 
from the tortuous path of King 
Hussein and the Palestine 
Liberation Organisation (FLO) 
to the negotiating table. Mr 
Reagan's initiative, calling for 


Palestinian self-rule in associa¬ 
tion with Jordan, would be 
more or less back on course. 

But time is short. There are 
now less than two weeks to go 
before the Algiers meeting of 
the Palestinian National Coun¬ 
cil. at which the U.S. is hoping 
that Mr Yassir Arafat, the PLO 
leader, will be authorised to ex¬ 
plore further the possibility of 
negotiations with King Hussein. 


apparently went even further 
than its initial proposals for 
the peace treaty with Egypt. 

The fear m Washington is 
that Mr Begin will use such 
demands to prolong the negotia¬ 
tions, keeping his troops, in 
Lebanon and King Hussein 
away from the negotiating table. 
The pressure on Mr Begin to 
agree to a Palestinian autonomy 
agreement would thus be dissi- 


likely, though as yet unproved, 
consequence of applying too 
much pressure In the U.S. view. 
Israeli opposition politicians 
have certainly made it dear in 
recent days that any real 
pressure would be counter¬ 
productive. 

Leaked reports in Washing¬ 
ton that the Administration is 
considering the drastic step of 
cutting off military aid to Israel 


Until Mr Reagan takes a lead, the U.S. will risk losing its Arab friends and 
Mr Begin will continue to set the pace and agenda both for Israeli-U.S. rela¬ 
tions and for the excruciatingly difficult search for a Middle East peace. 


King Hussein himself has set a 
March 1 deadline for the Arabs 
to give a green, or at least an 
amber light to the widening of 
the peace talks. 

If an Israeli withdrawal 
agreement is Dot achieved soon, 
the Arabs are likely to lose con¬ 
fidence in Washington’s leader¬ 
ship and Mr Menabem Begin, 
the Isareli Prime Minister, will 
be left free to spin out the 
negotiations with Lebanon until 
the advent of the U.S. electoral 
season turns the eyes of Wash¬ 
ington politicians elsewhere. 

The Reagan Administration 
is starting to suspect that this 
is indeed Mr Begin's objective. 
Mr Philip Habib, Mr Reagan's 
special Middle East envoy, is 
reported to have been appalled 
last month when he discovered 
the full detailed list of Israel's 
demands for a “ normalisation 
of relations" settlement with 
Lebanon — demands which 


pated and Mr Reagan's initia¬ 
tive, which the Israeli leader 
has already flatly rejected, 
would simply fizzle out. 

There is. however, a long way 
between recognising the danger 
and deciding what to do about 
it. So far. the U.S. has limited 
itself to showing its disapproval 
of the Israeli position by 
indefinitely postponing Mr 
Begin's next trip to Washington 
and disowning Israel's demand 
for monitoring stations in 
southern Lebanon after the 
main body of its forces leaves 
the country. 

The Reagan Administration 
is also quietly delaying seeking 
Congressional approval for 
delivery of Israel's next batch 
of F-36 Jet fighters. 

With Mr Habib now back in 
Washington for consultations, 
the search is on for what more 
can be done, without uniting 
Israel behind Ur Begin — the 


so long as its forces remain in 
Lebanon have not been totally 
denied. 

The Reagan Administration 
is still exceedingly, perhaps 
exaggeratedly, nervous about 
domestic Jewish opinion 

The well-established tradition 
Is not to pursue controversial 
Middle East policies when elec¬ 
tions are under way—another 
reason why time is running out. 

Jewish opinion Is not how¬ 
ever. totally behind Mr Begin. 
Earlier this week. Mr Edgar 
Bronfman, head of the World 
Jewish Congress, the largest 
international Jewish organisa¬ 
tion. distanced himself from the 
official Israeli line and said that 
Israel would have to make 
political concessions to secure 
peace. 

Ideally. Mr Reagan needs to 
come up with a policy which 
unites U.S. public opinion 
behind him in the same way 


as his original September initia¬ 
tive. which even the Jewish 
lobby found something to say 
for. 

One possibility would be to 
press more strongly for a freeze 
on Israeli settlements on the 
West Bank. That would please 
the Arabs, who feel that there 
will soon be Utile land left to 
negotiate about if the settle¬ 
ments continue unchecked. It 
would not. however, necessarily 
get the Israelis out of Lebanon. 

Another might be to try to 
arrange some sort of U.S.. or 
internationally backed, guaran¬ 
tee of the security of Israel’s 
northern border—although that 
would not be to Israel's liking— 
while the Lebanese army is 
built up to take over the job. 

An alternative approach 
would be to lean more heavily 
on Beirut to accept some of 
Israel's demands. The problem 
with that is that the Lebanese 
Government already seems 
more than willing to make some 
concessions, provided that they 
are private 

There is, of course, no pat 
solution. Until Mr Reagan 
takes a lead, however, it will 
increasingly look as if Washing¬ 
ton has “ run out of ideas,’’ as 
one Western diplomat put it 
this week. 

The U.S., as Mr Mubarak has 
warned, will risk losing its Arab 
friends, and Mr Begin will con¬ 
tinue to set the pace and the 
agenda both for IsraelMJ.S. rela¬ 
tions and for the whole excru¬ 
ciatingly difficult search for a 
Middle East peace. 


in default 

By Peter Monttfnon. 

Euromarket* Correspondent 

VENEZUELA’S state develop¬ 
ment agency Carporacfon Vents 
zoUna de Fomento risks being 
declared legally in default 
tomorrow because of Its con¬ 
tinued failure to make good 
arrears on a foreign loan it had 
guaranteed. 

The agency is being sued by 
the Hong Kong subsidiary of 
Nordic Bank, the London-based 
consortium, over a payment of 
$2.85m (£1.74ml due since last 
April on a-loan raised by the 
tourism company Hotrlcs Vaca- 
ctonalcs which it had guaran¬ 
teed. 

Despite repeated promises by 
Venezuelan ministers and other 
government officials that the 
money would be forthcoming. 
CVF had still not trareferred 
the sum to Nordic Bank yester¬ 
day. The first court hearing 
into the case is scheduled for 
tomorrow. 

Unless CVF pays the money 
by then or defends the case, 
the court is expected to em¬ 
power Nordic Bank to seize the 
amount due from GYP'S account 
in a large U.S. bank in New 
York. Nordic has already 
secured an attachment order 
against CVF assets in New 
York. - - 

CVF’s failure to pay the 
money so far was being blamed 
yesterday by foreign bankers on 
a “ bureaucratic paralysis “ in 
Caracas. 


Strong dollar creates ‘severe problems 9 for exporters 


BY ANATOLE KALETSKY IN WASHINGTON 


THE SHARP appreciation of 
the dollar over the past three 
years has not led to •* a 
persistent” loss of competitive¬ 
ness for the UJS., although if 
has created severe temporary 
problems for U.S. exporters and 
manufacturers of goods which 
compete with imports. 

This is the general conclu¬ 
sion of an analysis of interna¬ 
tional pressures on the U.S. 
economy presented in yester¬ 
day's annual report of the 
Council of Economic Advisers, 

Uj 5. trade with Japan, in par¬ 
ticular. was badly hit by the 
fall in the yen relative, to the 
dollar. But there was no evi¬ 
dence that Japanese Govern¬ 
ment policy had deliberately 
attempted to keep the yen per- 


THE PRESIDENT’S Council 
of Economic Advisers yester¬ 
day appeared to throw its 
weight behind proposals for 
major changes In the laws 
governing banking hi the UJS-, 
writes Pan! Taylor in New 
York. 

The council, in a section of 
its report dealing with finan¬ 
cial Institutions deregulation, 
said the 1833 Glass-Steagall 
Act one of the twin pillars of 
US. bank regulation for half 
a century, “ now makes no im¬ 


portant contribution to the 
protection of the public 
against bank failures or nndue 
concentrations of economic 
power.** 

“ Other government 

measures such as federal 
deposit Insurance and 
broadened and s tr engt h ened 
federal supervision appear to 
have been more effective in 
this role.” the council said. 

The council also recognised 
that the Act which bars 
banka from most areas of the 


securities industry, has been 
eroded in recent years as both 
banking organisations and 
securities firms have 
attempted either directly or 
indirectly to enter each 
other’s traditional lines of 
business. 

Wbile the financial and 
securities Industries now 
operate relatively unencum¬ 
bered by unnecessary regula¬ 
tions, the council said "several 
opportunities for further de¬ 
regulation remain.” 


srstently undervalued. the 
report says. 

The yen fell partly because 
of gradual deregulation of 


Japan’s domestic capital mar¬ 
kets, which allowed a large out¬ 
flow of capital from Japan. But 
the U.S. should support these 


changes “even though the re¬ 
sult will be an increase in 
Japan's current account sur¬ 
plus.”. Because Japan's high 


domestic savings rate "gives 
Japan a natural role as an 
exporter of capital to the rest 
of the world," says the report. 

In any case, U.S. industry's 
recent loss of competitiveness 
has been due to the apprecia¬ 
tion of the dollar against all 
currencies, rather than the de¬ 
preciation of the yen. 

The “primary reason" for this 
has been “unusually high real 
interest rates in the U.S. rela¬ 
tive to other countries.” 

These stem from large bud¬ 
get deficits and a faster than 
expected process of disinflation. 
The problem of the strong dol¬ 
lar and of large trade deficits 
will be resolved when these 
domestic macroeconomic prob¬ 
lems are resolved 


First ‘peace candidate’ 
enters presidential race 

BY REGINALD DALE, U-S. EDITOR, IN WASHINGTON 


SENATOR ALAN CRANSTON 
of California, an impassioned 
supporter of a nuclear weapons 
freeze, yesterday became the 
first Democrat to announce his 
formal candidature for th« 
Presidency in 1984. 

Ur Cranston, 68. who enters 
the rare some way behind the 
two leading contenders In the 
Democratic race, former Vice- 
President Walter Mondale and 
former astronaut Senator John 
Glenn of Ohio, is so far little 
known outside his home state. 

He is gambling on what-he 
believes to be the strength of 
anti-nuclear feeling In the 
country, rather than focusing 
on the. more conventional issues. 


of economic policy and un¬ 
employment like rarer of life 
rivals. Yesterday, he Sought fo 
grab national attention - by pre¬ 
senting himself as the firet 
major “peace candidate'*' for 
President since the Vietnam 
war. 

If elected. Mr Cranston would 
be one year older than Presi¬ 
dent Ronald Reagan when he 
won the Presidency in 
a factor that many political' 
experts believe will weigh" 
heavily against him. . Mr 
Cranston, however, has -'.bmg 
publicised his prowess 'as' a 
physical fitness enthusiast—he 
holds a record in ills age 
group for fh»400-yantsprjntr 
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When you’re trading with an mereasm^jr 

>r ■ } %•!.- V s . • V; /' important market, you need the finest bank 

^ ' . \\ j ^ to l°°k after your interests on the spot. ''../X 


Vmenyoure 
doing business 
VWtllTIirke^ 
only one bank 
makes you 

feeltbis close. 


And when the market is Turkey, that 
means Interbank; Turkeys leading whole¬ 
sale bank. 

Founded in 1888 as Banque dej- 
Salonique, weve specialized since then 
in import/export finance -nowTurkey’s 
fastest-developing economic sector 

Some 1982 examples: Interbank 
financed 20% of Turkeys oil impOrtS 
from North Africa. 

We recently handled the two largest 
Mfs covering transit exports from the 
UK and West Germany through Turkey 
to the Middle East 

And we are one of two Turkish banks 
participating in the largest guarantee: 
facility syndicate for Turkish contrac¬ 
tors in Saudi Arabia. 


Interbank^ internationally-qualified staff 
are always available by phone or telex, and 
are ready to travel at short notice. 

When you're doing business with Turkey 
Interbank is your natural and best.possible 
banking partner. 

Some key Interbank figures as of June301982: 


Total Deposits:_ TL 3p-683,'736.000 


Total Assets: _ TL 47.985=809*000 


Shareholders’ Equity:_TL 1,801,511,000 


Share Capital increased toTL 4.000,000,000 
••••scCf pTh 13 1 5,000,000 paid up at June 301982) 


Were strong. Were growing fast. 
We’re highly profitable. And we work mainly 
with the top 100 companies and government 
agencies in Turkey. 

Our outstanding financial results are a 
reflection of our high-volume transactions 
and low overheads. 
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mend themselves 
ver the phone? 

Computers do break down. 

(Even ours, which we believe are the most 
reliable computers on the market) 

So what you need is the most efficient 
computer repair service around 

Ours, again. 
If something 
X goes wrong with 
til. your Honeywell 
% computer, simply 














give us a ring. 


a software 


problem, we 
can install a 


software 


“patch over 
ithe phone 






If ifs a hardware 


fault, our telephone diagnosis can 
shorten the repair time considerably 
This service has given our users 
thousands of hours of extra computer use! 


And when you buy a computer for your 
business there’s a very basic equation you have 


to take into account. 

Time=Money 

Honeywell is the only company to supply 
this service across a full range of computers - 
everything from minis to mainframes. 

So call us on 01-568 9191 (ext 471). And we’ll 
tell you more about how Honeywell computers 
can mend themselves over the phone. 

After one phone call, you’ll feel a lot better 
yourself. 

should be the erxl of your proHems, not the beginning. Honeywell 

HONEYWELL INFORMATION SYSTEMS LTD. GREAT WEST ROAD, BRENTFORD, MIDDX TW8 9DH. 
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WORLD TRADE NEWS 


UK struggles for entry to isolationist Burma 

BY STEPHANIE GRAY. RECENTLY IN RANGOON 


WHEN Mr Peter Rees, the UK 
Trade Minister, took his mission 
to Mandalay recently, he can 
hardly have thought there was 
much chance of selling the 
Burmese a Ley!and bus, let 
alone an underground railway 
system. More appropriate might 
have been new axles for the 
hundreds of pony-carts which 
provide civilians with alterna¬ 
tive transport to the tri-shaw. 

The only motorised vehicles 
in the town are military ones, 
in the garrison behind the high 
walls and moat of the forL This 
protected the splendid palace 
which housed Mr Rees's grand¬ 
father, as Governor, and his 
father, as the Governor's private 
secretary, before it was 
destroyed in the 1945 battle to 
drive out the Japanese. 

Ironically, the 170,000-strong 
Burmese army’s trucks, Jeeps, 
armed personnel carriers and 
motorv/des—apart from the 
odd ancient Triumph—come 
from Japan. 

In Rangoon, where civilian 
motor vehicles are more 
commonplace, locally assembled 
Japanese cars are •iiwly replac¬ 
ing the likes of 30-year-old Bel 
Air Chevrolets on the capital's 
neglected streets. 

In the oil fields and mines, 
jealously guarded from the 
influence of foreigners, the 
Japanese alone have been 
invited to participate in the 
provision of new technology. 

Proof, perhaps, that the 
Japanese never really left, this 
provides an eloquent testament 
to the $200ra (£131m) which 
Japan. Burma's leading aid 
donor, pours into the country 
each year. 

The investment, half of it 
grant and half 50 ft loans, is 
partly a hangover from the days 
of the War Reparations Com¬ 
mission and partly compensation 


for Burma's massive trade 
imbalance with Japan. 

About 40 per cent of Burma's 
imports are Japanese. In 19SL, 
they were worth 5249m, while 
Burma's exports to Japan 
amounted to only S63m. All this 
in a country which has taken 
an almost aggressively isola¬ 
tionist stance for more than 20 
years. 

By contrast, the recent boost 
to trade with Britain, largely on 
the bade of contracts with John 
Brown Engineering for genera¬ 
tor sets and diesel engines, 
appears insignificant. Last year, 
Britain's exports to Burma 
reached £40m, up £12m on 
198l's figures, while imports 
stayed at about £4m. UK 
bilateral aid averages only £3m 
a year. 

Nevertheless, the value of an 
aid component in business with 
the Socialist Republic of the 
Union of Burma was not lost on 
Mr Rees. His visit resulted in 
all but certain prospects for 
British companies in the £30m 
expansion of a state pharma¬ 
ceuticals plant — involving 
Cementation and APV Inter¬ 
national—and the £12.4m 
modernisation of a textiles fac¬ 
tory by Platt Saco Lowell. 
These, along with other projects 
“ on the table," are backed by 
an offer of £7m under the Aid 
Trade Provision. 

In a wider context, aid, 
together with a remarkable 
agricultural revolution, is largely 
responsible for the constant 7 
per cent annual growth rate 
registered by the official 
economy over the past four 
years—a pace likely to be main¬ 
tained at least for the next 
three. Few, however, are pre¬ 
pared to guess tbe size of a vast 
black economy. 

Total bilateral and multi¬ 
lateral concessional loans and 



Mr Peter Rees 


grants exceeded S500m in 1981. 
an increase started In tbe mid 
1970s after years of stagnation, 
which is also set to continue. 

Much of the contribution from 
multilateral aid agencies—the 
World Bank and the Asian 
Development Bank lead the 
field—is untied, so projects 
funded through these loans 
present still further possibilities 
for the British. 

Thus, the new interest of the 
Department of Trade and a 
good credit rating from the 
Export Credits Guarantee 
Department, are by no means 

the only spur to further UK 
trade. 

A per capita income, esti¬ 
mated on official statistics last 
year at less, than $200. makes 
Burma, with its 35m Buddhist 
population, the world's 10th 
poorest country. But the British, 


Lord Carrington, the former 
Britisb Foreign Secretary and 
currently chairman of GEC 
arrived in the Burmese capital 
yesterday for a four-day vlsir. 
His visit follows that of Mr 
Peter Rees, the Trade Minis¬ 
ter, last month, writes Chit 
Tun In Rangoon. Lord Car¬ 
rington is expected to 
acquaint himself with GEC 
operations in Burma, where 
the company has supplied 
Kelvin diesel engines for 
rlvercraft owned by the state 
Water Transport Corporation 
and also lighting facilities for 
Rangoon Airport. 

GEC is understood to be 
negotiating with Burmese 
authorities for contracts to 
renovate Rangoon's thermal 
power station and also to mod¬ 
ernise the power distribution 
system at a cost exceeding 
£20m. 


perhaps more than most, 
realise its enormous scope. 

Its forest and water resources, 
oil and other mineral deposits 
make it potentially the richest 
in Southeast Asia. Abundant 
fertile land means Burma is one 
of the few developing nations 
able to be a net food exporter. 

On the other hand, few in 
Rangoon would agree with the 
UK Trade Department's asser¬ 
tion that a chink is appearing 
in Burma's closed door to 
foreign private investment, 
despite a queue of would-be 
candidates. 

As long as Gen Ne Win, the 
country’s strongman, is pulling 
the strings, little change is 
expected in the isolationist 
policies he instituted when he 
came to power in 1962. While 
his phobia about foreign 
influence appears to be purely 


whimsical, it is rooted in the 
country's traditional reserva¬ 
tions about foreign influence 
and its fear of being overrun 
from either India or China. 

There is no doubr that Gen j 
Ne Win is still in charge, 
despite his standing down [ 
last year as president. Aged 
TO. he ts nevertheless in good 
health and the chances are rhat. 
when he does go, his successor 
will follow exactly the same 
line, with the strange mLx of 
socialist beliefs, autocratic, and ( 
military' power, heavily influ¬ 
enced by Buddhism, which Is 
the foundation of the Burma 
Socialist Programme Parry. Tbe 
appointment last year of U San 
Yu as president has changed 
nothing. 

Further, the L'K Trade 
Department's view of " new " 
political stability in Burma 
seems somewhat spurious as 
an argument for renewed 
interest. The country's stability 
is by no means new, despite 
ongoing skirmishes in The 
northern and eastern states 
with dissident tribes. At least 
50 per cent of Burma’s territory 
and 30 per cent of its people 
are under control of the rebels. 

Nevertheless, the British can 
take some good cheer from a 
good deal of Burmese nostalgia 
for the country's period as a 
UK colony, even though the 
clean streets and elegant build¬ 
ings of that era are now in a 
state of acute decay. 

One encouraging signal might 
be Gen Ne Win's decision last 
year to lift his ban on the 
teaching of English in schools. 

However, says one Western 
diplomat: " People have rather 
romantic memories. They for¬ 
get what U was really like when 
the British were here." 
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Portugal 
to treble 
import 
surcharge 

By Diana Smith in Lisbon 

THE PORTUGUESE govern¬ 
ment has ordered that a 10 
per cent import surcharge 
introduced in 1975 to try to 
discourage superfluous im¬ 
ports must be trebled to 30 
per cent. 

The governors of the Bank 
of Portugal recommended 
thin measure to the Balsemao 
Government late last year, 
as part or a package aimed 
at reducing reliance on Im¬ 
ported goods and equipment. 

The 1982 visible trade 
deficit was close to $5hn—an 
improvement on 1981. but 
still too large for Portugal's 
limited means. 

The higher import sur¬ 
charge, which comes into 
effect immediately, will be 
reflected in prices to the con¬ 
sumer of aU imported goods. 

Many durable consumer 
goods and luxuries, mean¬ 
while. are now liable to 
punitive customs duties and 
sales tax, hat conspicuous 
consumption is still high. 

Libyan orders 
for Malta 

LIBYA is to place M£22m 
(£33m) worth of orders for 
Maltese goods this year, 
according to a trade accord 
signed between the two coun¬ 
tries. writes Godfrey Grim a 
in Valletta. 

This was revealed by Mr 
Joe Grima, Malta's Industries 
Minister, at the start of a 
visit fay a Libyan delegation, 
which is in Malta to Identify 
goods required by Libya and 
to discuss trade volume. 

Swiss tourism 
shows fall 

SWISS TOURISM showed a 
slight decline last year after 
the record figures of 1981. 
John Wicks writes from 
Zurich. 

According to a Government 
report, the number of over¬ 
night . stays in tourist 
accommodation dropped by 
some 3.5 per cent to 76 . 2 m. 

The trend was the result 
primarily of an estimated 6 
per cent fail in visits by 
foreign tourists, due to 
unfavourable economic com 
ditions in neighbouring coun¬ 
tries and the high value of 
the Swiss franc 


Bonn resolves to be 
more flexible 


on export 

BY JAMES BUCHAN IN BONN 

THE BONN Government yester¬ 
day resolved to be more flexible 
in the provision of state-backed 
export insurance in an effort to 
stimulate exports and create 
jobs. 

At its meeting yesterday, the 
Bonn cabinet agreed that export 
insurance provided through the 
Hermes organisation would be 
less sensitive to the risk in¬ 
volved in business with 
developing countries where in¬ 
debtedness has Increased 
sharply since last year. 

Yesterday's announcement 
will be welcomed by West Ger¬ 
man industry, which has been 
pressing Hermes to be more 
flexible since the West German 
export boom tailed off last year. 

Although. In 1982. West Ger¬ 
many enjoyed a record balance 
of trade surplus of DM 51J2bn 
<£ 12 . 2 bn). export orders have 
fallen in the second half, not 
least because of payments diffi¬ 
culties in several developing 
country markets. 

Last year. Hermes made pay¬ 
outs of between DM 7 00-900m 
in export insurance, according 
to preliminary govemnient 
expectations, against DM <«0m 
in 1981. a year marked by diffi¬ 
culties in Poland. However. 


insurance 


last year's payouts were wilhm 
budgetary expectations, the 
government said. 

Government . spokesmen 
insisted that the new approach 
would not alter the detailed 
evaluation of risk. 

As part of a generally greater 
willingness to take risk, the 
Bonn government will also lie 
ready to provide export insur¬ 
ance to those countries restruc¬ 
turing their foreign debt in 
co-opera tion with the Inter¬ 
national Monetary Fund and 
commercial banks. 

AP-DJ reports from Singa¬ 
pore: The U.S. Exunhank Is 
keen to support American 
companies that arc making a 
bid to supply equipment, 
machinery, services or con¬ 
struct the proiKKCri mass transit 
rail system for Singapore, a 
spokesman said yesterday; 

He said the bank successfully 
financed a similar transport 
system in Seoul, South Korea. 

Mr Leroy La roc Ik*, deputy 
vice-president of the Aslan 
division, said the hank was 
interested in financing the sale 
of U.S.-made power generation 
machinery', aircraft or other 
U.S. products to Singapore. 


Warning on import curbs 
issued by Lord Luke 

BY OUR WORLD TRADE STAFF 


IF IMPORT barriers were put 
up in one country "then every¬ 
where else the barriers would 
go up." Lord Luke, president 
of Britain's Institute of Export, 
warned yesterday. 

"Each country would try to 
export unemployment." he told 
guests at the Export Lunch, 
1983, in the City. 

" It might be better to follow 
the text book's advice on 
strategy, and reinforce success." 
Lord Luke said. M In export 
terms In the UK, this means con¬ 
serving and indeed, perhaps, 
enhancing the resources of the 
Export Credits Guarantee 
Department. 

u It means putting the nation's 
heart and aoul into making a 
success of the European 
Economic Community. It means 
giving freedom to those with the 
skill and the will to do well.- 

Lord Luke said that in 1982, 


as in oTher years, exporters had 
done their best and be was sure 
they could continue the good 
work in 1983. 

" This should be remembered 
when one is tempted to nuke it 
more difficult for imports to 
enter the UK," he added. 

• Davy McKee of the U.S. 
has been awarded a contract by 
the New Energy Corporation of 
Indiana for engineering, pro¬ 
curement. const ruction, commis¬ 
sioning and start-up of a Sl86m 
anhydrous ethanol project to bo 
built in Indiana. 

It is the first ethanol facility 
to be built with U.S. Department 
of Energy financial backing. 

The plant is due for com¬ 
pletion in 1984 and will pro¬ 
duce 52.5m gallons per year of 
denatured fuel grade ethyl 
alcohol using a feedstock of No. 
2 yellow dent shelled whole 
corn. 


Europe’s textiles face change 
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— 











1JOMS43SO 



















guarantees. drafts and 





LOANS ATaJ ADVANCES.. .ate. 



Il53.ei0.932 

other iranricn) 

2,991,380,960 




(Less provisions for bad 






4VK8.7MJ14 












1 lb: 

alBrivate sector 









14354.794.032 


17.88! .683.283 



BORROWINGS 




935.194.749 

b)Banks 


636.162.766 



1 From Banks 




72J06.109 

cl Others 


1.016,111.503 


i 

al In Saudi Arabia 

— 



271.839.924 

2 Bifla purchased and discounted 

249.054,151 



b) Abroad 

— 







19,783011,703 

t 

2 From Others 

— 













FIXED ASSETS 










1 Bank premises and other 
teal estate 1st cost or 




Balance brought forward 







| 796,534 

from Leu year 

141.155 



550.606,205 

Tcvahatkn) 


1,024.695,727 



Add: Net Profit tor tbe year 





2 Form lore, fixtures and 


1 >49.344.671 

14U2 after transfer to Reserve 

177,120335 



65.939,681 

equipment (less depredation) 

112,433.763 


C 150.141.1 



177,261,9*8 


6Ms545JS4 




1,137,129*90 







H 

OTHER LIABILITIES 





OTHER ASSETS 




£ 

1 Acceptances omaDandfag 





1 Cmtnmcrf liabilities tar 



I 1.WJW.078 

on behalf of cuuaoefi 

179.381.051 



1382*82)28 

outstanding acceptances 

179381.051 


f 6.580.951 JOS 

2 Other liabilities 

3.012JJ26J33 



603.716952 

2 Other asets 


934,400372 


8 4.719J39JM 





742JMJM 





9 4iJM,uaj3e 

SdrIM 


51,137,433.788 


4U64#*230 


Soh-Tfctal 


51,137,433,788 







CONTRA ACCOUNTS 


1 

CONTRA ACCOUNTS 









Guarantees, letters of credit 





guarantees, letters of credit 



and other obbgatkoas 


3B.4793KUM8 


19,7942992454 

and other obligations 



3ft47MTQJM6 

1 

Garni Total 


IUIUIMH 


MJS952MM 

Grand Total 


SUUMUM 


SALEM AHMED BIN MAHFOUZ. GENERAL MANAGER 


AUDITORS'REPORT 

We have examined the above Balance Sheet and the annexed Profit and Loss Account with the books and documents 
relating thereto of the Head Office and Branches of The National Commercial Bank (Partnership Company) visited by 
us, and with returns submitted by tbe Managers of the other Branches, and certify to be in accordance therewith. 

We have obtained the information and explanations which we considered, necessary for the purpose of our audit. 

In our opinion, the Balance Sheet and Profit and Loss Account represent fairly the financial position of The National 
Commercial Bank at 30 Dhul HijpJi 1402 (17th October 1982) and the profit of the year ended on that date in 
accordance with generally accepted accounting principles and as shown by the books. 

JEDDAH: lOtfa Rabi Awal 1403 ISMAIL A. EL HABBAK (15) ISSA EL AYOUTY & CO., (36) 

25th December 1982 ACCOUNTANT & AUDITOR ACCOUNTANTS & AUDITORS 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED ON 
30TH DHUL HUJAH1402 H (17 THOCTOBER1982) 



BY ANTHONY MO RETON. TEXTILE CORRESPONDENT 

THE EUROPEAN textile industry 


will look very different by the end 
of the 1980s. A large number of 
small, flexible producers, catering 
for a limited range of customer, will 
co-exist with large companies turn¬ 
ing out a comprehensive range of 
goods. 

Dr John McPhee, deputy manag¬ 
ing director of the International 
Wool Secretariat and president¬ 
elect of the Textile Institute, put 
forward this view of the future last 
night at the 1983 Illingworth Morris 


lexture in the Wool Textile Industry 
in tiie 1980s near Bradford, west 
Yorkshire. 

He said severe competition from 
outside Europe would continue 
"since producers in developing 
countries are increasingly making a 
broader range of more fashionable 
goods than in the past" 

Producers would have to meet de¬ 
mand quickly, be flexible in design 
and in the use of fabrics to counter 
this competition. Some European 
companies already meeting these 


conditions, were offering more ac¬ 
ceptable styling at more competi¬ 
tive prices than some years ago, he 
said. 

Dr McPhee forecast that the de¬ 
pressed state of tbe textile and gar¬ 
ments industries had to be accepted 

The European industry must now 
find a way to adapt the post-war 
production system to future needs 
under conditions unlikely to be sus¬ 
tained by strong growth. 

It must further its product and 
market research and development. 


Hindusthan car pact with Isuzu 

BY K. K. SHARMA IN NEW DELHI 


HINDUSTHAN MOTORS, the Bir- 
la-owned automobile company of 
Calcutta , which makes the Ambas¬ 
sador car based on designs of the 
Morris Oxford at more than 30 
years ago, is to sign an agreement 
with Isuzu of Japan for the manu¬ 
facture of modern, fuel-efficient 
cars in TnHia. 

This is the second major Japa¬ 
nese success in the Indian automo¬ 
bile industry. Suzuki Motors last 
year signed an agreement with the 
Government-owned Maruti Udyog 

Setback for 
Yacyreta 
dam project 

BUENOS AIRES - A joint project 
between Argentina and Paraguay 
to build a hydroelectric dam at Ya- 
cyreta on tbe River Parana has re¬ 
ceived a setback because of a pro¬ 
posal by the construction consor¬ 
tium which could postpone start-up 
for up to two years, according to Ar¬ 
gentine Government officials quot¬ 
ed by the independent daily darin. 

The Franco-Italian consortium 
Dumez-Lmpregilo yesterday pro¬ 
posed that participation in the con¬ 
struction of the project, designed to 
produce 2,700 MW, should be 30.75 
per cent Argentine. 12.25 per cent 
Paraguayan, 53.5 per cent the con¬ 
sortium’s and 45 per cent that of 
other foreign construction compa¬ 
nies. 

The consortium involves tbe 
French company Dumez SA and 
the Italian, Impregilo SpA_ 
Paraguayan companies involved 
in the project have said they will 
not accept less than 25 per cent par¬ 
ticipation in the civil works, the 
Argentine officials noted. 

The officials said Argentina was 
ready to negotiate the proposal 
They said any increase in the 
Paraguayan share would have to be 
matched proportionately with an in¬ 
crease in that of Argentina. 
Agencies 


for a joint venture to manufacture 
cars and pick-up vans. 

Hindusthan Motors is to sign an 
agreement with Isuzu for the manu¬ 
facture of a 1-8-litre engine for its 
cars as well as a complete "power 
train" that will include the driving 
axle, gear box and differential This 
will be mounted on a frame being 
built by Hindusthan Motors in col¬ 
laboration with Vauxhall of Britain. 

Hindusthan motors is expected to 
import from Isuzu the technology to 
make both petrol and diesel en¬ 


gines as part of its RsL5bn (S150m) 
modernisation plan to meet the 
competition from the new Suzuki- 
Maruti car, which is expected to 
come on to the market later this 
year or early in 1981 
The company made a gross profit 
of about RsSOOm on an equity of 
R&l.lbn in 1981-82 despite difficult 
market conditions in India, 

The Government is now examin¬ 
ing a proposal for the reduction of 
exciese and customs duties on car 
components 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Bank. 11 % 

Amro Bank . 11 % 

Henry Anshacher . 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. 11 % 

Associates Cap. Corp. 11 % 
Banco de Bilbao 11 % 
Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus. 11 % 

Bank Street See. Ltd. 101% 
Banque Beige Ltd. ... Z1 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
B re mar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

l Brown Shipley . 11 % 

Canada Perm’t Trust 111% 
Castle Court Trust Ltd. 111% 

Cayzer Ltd, . 11 % 

Cedar Holdings . 11 •*. 

Charterhouse Japhet... 11 % 

Choulartons . 111% 

Citibank Savings ..1 B % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk of N. East 11 % 
Consolidated Credits... 11 % 

Co-operative Bank."11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust . 11 % 

Exeter Trust Ltd. 12 % 

First NaL Fin. Corp. 131% 
First Nat. Secs. Ltd. 13 

Robert Fraser . 12 % 

Grindlays Bank.Ill % 

I Guinness Mahon . 11 & 


Gulf Glee Trust Ltd. 12 % 

■ Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable 8c Gen. Trust 11 % 

■ Hill Samuel .511 «& 

C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
Kings north Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 111% 

Lloyds Bank . u % 

MaUinhall Limited ... 11 % 
Edward Manson & Co. 12 % 
Midland Bank .. 11 % 

■ Morgan (Grenfell ..11 % 

National Westminster 11 % 

Norwich Gen. Tst. 11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slavenburg's Bank ... 11 % 
Standard Chartered ...1111 % 

Trade Dev. Bank . 11 

Trustee Savings Bank 11 

TCB . ...... 11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 21 % 
White a way Laid law ... 11*% 

Williams & Glyn's. 11 % 

Win trust Secs. Ltd. ... 11 % 
Yorkshire Back.. 11 % 

■ Mombasa ol iho Accepting Houses 
CammittM. 

■ 7-day da ooa 1 u at*, l -month 

8 25%. Snort-Mem EB .000/12- 

montha 108*6. 

t 7-day damstu on turns of: under 
CIO. 000 6*4. £10.000 up to £50.000 
W’l. £30.000 and over 

t Cali de polite £1.000 and over 8%. 

II S1-day deposits over £1,000 9%. 

5 Demand deposits 8%. 

4 Mortgage base rate. 









































It thinks 
H&a phone. 


It thinks 

Behind the average office telephone is often 
an average phone system.Behind BritishTelecom’s 
Merlin* business phone systems is a brain. 

It’s a cleverly programmed computer sitting 
quietly on a desk top awaiting orders. It’s this brain 
that enables your phone to rememberthe engaged 
number you just rang. And to try it again at your 
command until it’s free. Or dial your NewYork office 
at the tap of a few digits. What’s more, it will allow 
you to bypass the operator on any call you make. 

This same brain refuses to take no for an 
answer. 

Lets say a customer calls you and you’re not at 
your desk. With your present phone system it could 
mean a‘deacT call.With your new phone system you 
can set your calls to ring at another extension, or 
even ring round a pre-selected groupThedeacfcall 
is a thing of the past. Ittakes orders without question, 
like an impeccable micro-chipped valet 

British Telecom’s Merlin business phone sys¬ 
tems do what they're made for, so your staff can 
do what they’re paid fa And that isn’t spending 
valuable time simply operating a phone — 

Fa details of the_ 

Merlin business 
systems fill in the \ 

coupon below _ 






® Merlin 

British Telecom Business Systems 

j To: Eddie Cornwell, British Telecom Merlin (Ops.), FREEPOST 5, London W1E 4LK 
• Tel: 01-631 2274.Telex: 296676. Please send a representative□ 

I Please send me more information on the new phone systems □ pte** tick as ■****! 


POSITION- 

COMPANY- 

ADDRESS- 


POSTCODE 


TEL NO- 

1 British 

! TEL ECOM 


/approved \ 

f ‘ for use with \ 
telecommunication systems 
run by British 
Telecommunications 
in accordance with the . 
\ conditions in the / 
\ instructions for use. / 


•MerQn is the new brand and business products marketing arm of British Telecom. Merlin now identifies 
outstancfing products such as Monarch, Reg^il and Herald phene systems and Puma and Cheetah tetex terminals. 
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Employers 
oppose 
change in 
shop hours 

By Kevin Brown 

THE Confederation of British In¬ 
dustry (CBI), the employers' organi¬ 
sation, has joined opposition to a 
parliamentary Bill which intends to 
liberalise late night and Sunday 
trading. 

The private member's Bill spon¬ 
sored by Mr Ray Whitney, a Con¬ 
servative Member of Parliament, 
will come before the House of Com¬ 
mons for its second reading tomor¬ 
row. The Government's attitude to 
the Bill has wavered between luke¬ 
warm support and strict neutrality. 

The shopworkers' union, the 
Union of Shop, Distributive and 
Allied Workers (Usdaw), has 
mounted a campaign to try to pre¬ 
vent the Bill from becoming law. It 
has urged, instead, an inquiry into 
anomalies in the present laws, 
which permit the sale of certain 
goods on Sundays but prohibit oth¬ 
ers. 

The trading laws, which also re¬ 
strict the hours at which a shop 
may open, are widely broken and 
enforcement depends on the atti¬ 
tude of the local authorities. 

Yesterday, Mr Kenneth Edwards, 
the CBI deputy director general, 
said most retailers were against “a 
hasty change" and he warned that 
prices could increase if higher costs 
were not matched by extra trade. 

"We are not saying that the pres¬ 
ent shop hours law is perfect and 
should not be altered. What we are 
saying is, if a change is to be made, 
let us get all the factors into ac¬ 
count and get it right," he said. 

Mr Ted Graham, a Labour MP 
and a leading opponent of Sunday 
opening, complained yesterday that 
the issue should not have been left 
to a private member's Bill. 


Britain to consider 
major changes 
to railway system 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE GOVERNMENT is consider¬ 
ing a major reorganisation of Brit¬ 
ish Rail In response to the recent 
independent Serpetl Committee re¬ 
port on the future of the railways in 
Britain. 

It might involve the formation of 
separate companies out of present 
divisions such as Southern Region; 
greater decentralisation; and the in¬ 
troduction of private capital into BR 
services such as catering. 

Mr David Howell, Transport Sec¬ 
retary, will emphasise today in the 
House of Commons debate on the 
Serpell report that be intends to use 
the report as a stepping stone to 
major reforms within BR. 

Mr Howell has made no secret of 
bis annoyance over the selective 
leaks of the Serpell report before 
publication two weeks ago. He feels 
that they have distorted the way in 
which the future of BR should be 
debated. 

He will attempt to discount wide¬ 
spread fears that the Government 
intends to use the report as an in¬ 
strument for large cuts in the net¬ 
work - although not ruling out 
some closures - and concentrate on 


the need for radical structural 
changes. 

The Government intends to steer 
the debate on BR towards the need 
for organisational changes to make 
the railways more efficient and im¬ 
prove the service without increas¬ 
ing the cost to the taxpayer. 

In the short term, the measures 
to cut costs already being pursued 
by BR will be intensified. 

Mr Howell's aim is that the long¬ 
er-term changes will be decided up¬ 
on in outline at least as the brief for 
the successor to Sir Peter Parker, 
BR chairman, who will leave in 
September at the end of his con¬ 
tract 

The decision as to whether the 
successor will be a full-time or part- 
time chairman, or an internal or ex¬ 
ternal appointment has not yet 
been made. But the hope is that the 
appointment mil be made in time 
for the chairman-elect to work 
alongside Sir Peter for a short peri¬ 
od. 

The introduction of private-sector 
finance into certain BR services is 
not likely to be opposed by the 
board of BR. A first small step to- 



Two Stock j Boots plans to close 

126 Timothy Whites 
stores over two years 


Sir Peter Parker; Chairman of 
British Rail 


wards contracting out tram cater¬ 
ing on the Victoria to Brighton and 
Bognor Regis lines is already under 
discussion between a private com¬ 
pany and Southern Region. 

More fundamental changes, such 
as a delegation of power to the re¬ 
gions - particularly Scotland and 
Wales - over the allocation of gov¬ 
ernment financial support towards 
public transport, including the rail¬ 
ways, could prove more controver¬ 
sial 

The granting of greater autono¬ 
my to certain operating divisions, 
perhaps even reverting to pre- 
nationalisation companies, pre¬ 
sumes substantia] structural 
changes. 

Men and Matters, Page 20 


Water Council offers fresh talks 


BY PH1UP BASSETT, LABOUR CORRESPONDENT 


WATER employers last night of¬ 
fered to reopen negotiations with 
leaders of 29,000 striking water 
workers on ways of improving their 
earnings, which has been seen as a 
possible solution to ending the in¬ 
dustry's first all-out national strike. 
The strike began 11 days ago. 

This was seen in some union 
quarters as a significant break¬ 
through, although some water au¬ 
thority officials said it was no more 


than a restatement of the employ¬ 
ers' present position. 

However, the employers previ¬ 
ously have been privately insistent 
that they would not negotiate on 
the recommendations of Mr Ian Bu¬ 
chanan, a mediator appointed by 
the Advisory, Conciliation and Arbi¬ 
tration Service (Acas). As well as an 
award of a 7 J per cent pay increase 
over 16 months, he suggested ways 
of improving earnings through 


productivity and administrative 
economics. 

A statement issued last night by 
the National Water Council said: 
The employers are ready and will¬ 
ing to have immediate negotiations 
with the unions about increasing 
water workers' earnings in return 
for improved productivity, as rec¬ 
ommended by the mediator." 

Editorial comment. Page 20 - 


Exchange 
members 
expelled 

By John Moore. 

City Correspondent 

TWO MEMBERS c£ the Stock Ex¬ 
change have been expelled by the 
market's ruling council after a disci¬ 
plinary committee judged that they 
were guilty of “gross misconduct." 

They are Mr Ian McEwan, a for¬ 
mer consultant of Buckmaster & 
Moore, the stockbrokers, and Mr 
John Araat Thompson, a dealer in 
government securities with stock¬ 
jobbers Akroyd & S mi there until 
his suspension from the firm last 
April 

The Stock Exchange, announcing 
its decision yesterday, said the two 
members had been found to have 
"acted in a manner detrimental to 
the interests of the Stock Exchange 
and in a dishonourable and dis¬ 
graceful and improper manner and 
in a m an ner unbecoming the char¬ 
acter of a member." 

The disciplinary proceedings 
arose after Buckmaster & Moore 
and Akroyd & S mi there notified the 
Stock Exchange last year about 
events which took place between 
April 1 1981 and April 1 1982. 

Charges later brought against the 
two men by the Stock Exchange 
concerned the personal dealings of 
Mr McEwan in the short-dated gilt- 
edged (Government stocks) market 
where he had dealt for his own ac¬ 
count 

Since 1973 Mr McEwan had been 
a friend of Mr Thompson, who was 
an associated member with Akroyd 
and from 1979 a dealer in short-dat¬ 
ed gilts. 

Buckmaster & Moore said yester¬ 
day that Mr McEwan's transactions 
were entirely personal did not in¬ 
clude any third party and had not 
caused a loss to the firm or any of 
its clients. 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


NATIONAL WATER COUNCIL 


WATER SERVICES 

HAVING WATER TODAY 
IS NO GUARANTEE THAT YOUU 
HAVE IT TOMORROW 


Please, whi le this emergency confi nues, 
take every possible precaution to save 
water. The Water Authorities and Water 
Companies are doing all they can to relieve 


Use less water. 

Where possible take showers not 
baths. 



Save used water for other 
purposes. 



Catch as mudi rain water as you 
can. There are lots of ways you 
Gan use it. 


Keep a bucket of used water or rain 
water for flushing toilets. And only 
flush when really necessary. 


the situation, but the more you help to take 
the strain off the system the better chance 
they have of maintaining water supplies in 
as many homes as possible. 

If your wafer supply should fail. 


Switch off gas and electric heaters 
and make sure all taps are turned 
off. Solid fuel boiler fires should be 
dosed down and allowed to go out. 
They should not be relit until the 
system has refilled. 


The elderly and handicapped could 
be at risk. Be ready to help 
neighbours whenever possible. 
And if you feel you need help, ask 
your neighbour first. 




JUU 


For further information on 
emergency measures, listen to local 


P radio and watch the press and 
television. 


Wash by hand whenever possible. 
If you have to machine wash make 
sure you have a full load. 



TAKE CARE 


TAKE CARE OF WATER AND HOW YOU USE H 


Issued by the National Water Counal on behaff of Ihewater industry 


TIMOTHY WHITES, one of the 
most famous names in British re¬ 
tailing. is to disappear following the 
decision yesterday by Boots, the 
pharmaceutical and retail company, 
to close the 126-sirong chain over 
the next two years. 

About 750 jobs will be lost al¬ 
though Boots hopes to keep the 
number of redundancies down by 
natural wastage. 

The decision to sell the stores - 
which could raise about £40m at 
current property values if all are 
sold - is the first step in a new re¬ 
tailing strategy for Boots. 

Dr Peter Main, the company's 
chairman for just over a year, and 
other senior managers have devel¬ 
oped the new strategy' to try to im¬ 
prove Boots' static profits perfor¬ 
mance in recent years from its re¬ 
tailing operations. 

Boots has decided to open about 
130 "shops within a shop" called 
"Boots Cookshops” which will offer 


a similar mix of kitchenware and 
household goods that Timothy 
Whites has traditionally sold. 

Boots' market research has 
shown considerable market poten¬ 
tial for sales of kitchenware and 
other products - especially since it 
has a high proportion of women 
customers - but it felt that the Ti¬ 
mothy Unites image and outlets did 
not offer the right vehicle for ex¬ 
panding this operation. 

Under the plan some 80 specialist 
Xookshops" will be opened in larg¬ 
er Boots stores in areas where 
there are no Timothy Whites stores 
at present A further 50 Timothy 
Whites stores will be transferred to 
in-store cookshops in towns where 
both Boots and Timothy Whites are 
represented. 

The remaining Timothy Whites 
outlets will be dosed over a two 
year period, although a few may be 
transformed into Boots stores 
Lex, Page 22 


Reserves fall to lowest 
level for four years 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BRITAIN'S official reserves fell by 
an underlying S359m in January to 
S16-85bn (£llbn). The fall was less 
than expected by the markets, 
which believed that the Bank of 
England intervened in the foreign 
exchanges quite heavily earlier in 
the month to support the pound. 

Official figures, published yester¬ 
day. show that the reserves are at 
their lowest since February 1979. 
The foil in January follows an un¬ 
derlying drop of S856bn in Decem¬ 
ber when the Rank of England was 
intervening in the currency mar¬ 
kets more substantially than had 
been its recent practice. 


Since November, when sterling 
started its recent slide, its value has 
fallen by 11 per cent against a 
trade-weighted basket of curreri¬ 
des. 

The reserves figures suggest that 
the Bank has spent about Sl^fan de¬ 
fending the pound during the peri¬ 
od, although details of intervention 
are never revealed. 

Although this is a substantial 
sum, it is not large in comparison 
with intervention in previous peri¬ 
ods of sterling’s weakness, nor with 
the recent moves by the French au¬ 
thorities to defend the franc. 


Cabinet 

postpones 

budget 

decisions 


By Peter Riddell, 

Political Editor 

KEY decisions on next month's bud¬ 
get are being left until much later 
than usual because of uncertainties 
over the direction of U S. interest 
rates, of sterling and of the oil once. 

Sir Geoffrey Howe, the Chancel¬ 
lor of the Exchequer, is expected to 
underline the problems created bv 
these international uncertainties 
when he speaks at this morning's 
Cabinet discussion on the budget 
outlook. 

The size of tax cuts will not be de¬ 
termined until later. 

The signs are that the Cabinet de¬ 
bate will be much loss heated than 
in previous years. This is partly be¬ 
cause of the approach of the elec¬ 
tion ahd partly because the few re¬ 
maining “wet" (more liberal) minis¬ 
ters in the Cabinet are resigned to a 
continuation of present policies. 

There is also inevitably less pres¬ 
sure when virtually everyone is ex¬ 
pecting tax cuts of betoeen Elbn 
and £2bn. 

The main debate is about priori¬ 
ties, in particular the balance be¬ 
tween cuts in persona] taxes and 
help to industry. The predominant 
view of ministers and Conservative 
backbench Members of Parliament 
is in support of miTcases in income 
tax thresholds, rather than a cut in 
the basic rate. But some supporters 
of Mrs Margaret Thatcher, the 
Prime Minister, still favour a lower 
basic rate, and they generally want 
more relief to go to personal tax¬ 
payers rather than to industry. 

Help for industry through conces¬ 
sions on energy costs and a reduc¬ 
tion in. or the abolition of, the em¬ 
ployers' national insurance sur¬ 
charge is especially favoured by a 
group of ministers and MPs with 
close manufacturing and regional 
connections. 

Economic Viewpoint, Page 21 


Court likely to support merger 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


JUDGMENT will be given in the 
High Court today on Anderson 
Strathclyde's attack on the con¬ 
troversy decision by the UK Trade 
Minister Mr Peter Rees, to allow a 
bid for Anderson by Charter Con¬ 
solidated to go ahead, in spite of a 
Monopolies Commission recom¬ 
mendation to the contrary. 

The indications are that the two 
judges will refuse the Scottish min¬ 
ing machinery company's claim for 
an order quashing the minister's de¬ 
cision. 


Half of Anderson's argument col¬ 
lapsed yesterday when its lawyers 
were unable to put before the court 
any evidence about the manner in 
which Lord Cockfield. the Trade 
Secretary, passed an the job of de¬ 
ciding on the bid to Mr Rees. 

Then when Mr Simon Brown, 
counsel for the two ministers, em¬ 
barked on his response to the re¬ 
mainder of Anderson's case, he was 
soon cut short by the judges. 

Anderson said that Mr Rees 


abused his legal discretion by decid¬ 
ing not to accept the 4-2 majority 
recommendation of the Commis¬ 
sion that the merger should not be 
allowed to go ahead. He also erred 
in dismissing as "speculative" the 
majority's view that the merger 
would adversely affect the public in¬ 
terest 

The company also sought to es¬ 
tablish that Lord Cockfield was not 
entitled to ask Mr Rees to make the 
decision. 


UK plans £ 100m store 
for spent nuclear fuel 


BY FINANCIAL TIMES REPORTER 


BRITAIN'S Central Electricity Gen¬ 
erating Board has drawn up plans 
to build a special ElODm store for ir¬ 
radiated fuel from its advanced gas 
cooled reactors. 

No decision has yet been taken 
on either to go ahead or on a choice 
of location, and it is unlikely that 
such a store will be in operation be¬ 
fore 1990. 

Previous plans have been to bold 
spent fuel at the power station sites 
before transporting it by rail direct 
to the British Nuclear Fuels (BNFL) 
reprocessing plant at Sellafield in 
Cumbria. 

The store is aimed at catering for 
CEGB needs at a time when tong- 
term decisions on reprocessing ca¬ 
pacity have yet to be taken. But the 


store could also provide a tempor¬ 
ary alternative in case BNFL repro¬ 
cessing prices became uncompeti¬ 
tive. 

The store could be developed by 
adding modules to a basic above¬ 
ground building 1,000 ft by 165 ft 
containing 30 vaults each capable of 
holding 210 tonnes of irradiated 
fuel for at least several decades. 

Dr John Wright, a director of the 
CEGB’s technology planning and 
research division, told the Sizewell 
B inquiry yesterday that the future 
of reprocessing in Britain was un¬ 
certain after the lifetime of the 
THORP (therraol oxide reprocess¬ 
ing) plant, work on which has start¬ 
ed at SeUafield 


Energy use falls 2% 


BY CARLA RAPOPORT 

ENERGY consumption in Britain 
slumped for the third successive 
year in 1982. 

Provisional statistics released by 
the Department of Eneigy yester¬ 
day show that the UK used 2 per 
cent less energy in 1982 compared 
with 1981. A significant proportion 
of the decline was the result of en¬ 
ergy efficiencies, but the bulk was 
due to the continued pmnnmie re¬ 
cession. 

Energy use dropped most sharply 
in the fourth quarter of 1982, when 
the consumption of primary fuels 
dropped by 5.1 per cent to 65.3m 
tonnes of coal equivalent 

Coal consumption Cell by 9.8 per 
cent petroleum consumption by 5.9 


per cent and that of natural gas by 
3.1 per cent 

For the year as a whole, total en¬ 
ergy consumption was equivalent to 
310.9m tonnes of coal 6.2m tonnes 
toss than 1981. Coal consumption 
fell by 6.3 per cent and natural gas 
by 1 -8 per cent 

Britain's production of oil jumped 
by 15.7 per cent in 1982, and, for the 
first time, annual total topped 100m 
tonnes. Provisional figures show an 
output for the year of 103.4m 
tonnes. 

Britain’s production of nuclear 
and hydro-electricity rose by 14.8 
per cent to 18.3m tonnes of coal 
equivalent 


New ‘triple alliance 9 call 


BY CHRISTOPHER LORENZ AND 

A NEW bid to strengthen and en¬ 
large the "triple alliance” of coal, 
steel and rail unions is in progress, 
according to Mr Arthur Scargill, 
president of the National Union of 
Mineworkers. 

Interviewed in Davos, Switzer¬ 
land, at a conference at which he 
addressed 500 top European manag¬ 
ers, Mr Scargill said a conference 
was likely to be held “very shortly" 
to reinforce the alliance. He re¬ 
quested its convention as long ago 
as last May. 

In addition to the unions origin- 


BRIAN GROOM 

ally in the alliance - the NUM, the 
Iron and Steel Trades Confedera¬ 
tion and the National Union of RaU- 
waymen - a number of others in the 
three industries may be invited. Mr 
Scargill said. 

These could include the train 
drivers' union Aslef, the Transport 
Salaried Staffs Association, the pit 
deputies' union Nacods, and other 
steel unions. 

Preliminary agreement on en¬ 
larging the alliance has been 
reached 


Car union 
discusses 
lifting ban 

UNION shop stewards said yester¬ 
day they wanted “certain guaran¬ 
tees” before they would agree to 
call off their proposed ban on im¬ 
ports of the Vauxhall S-Car, made 
in Spain. 

VauxhaH announced on Tuesday 
plans to boost production at two UK 
plants, and leaders of the Transport 
and General Workers Union at the 
company's plants are considering 
whether this justifies lifting their 
S-Car embargo. Vauxhall intends 
to start imports in the spring. 

Passport scanner 

LONDON'S Heathrow Airport has 
become the world’s first airport to 
install a computer to scan “ma¬ 
chine-readable'’ passports. The in¬ 
tention is to speed immigration 
checks. 

The U.S. is the only country to 
have issued machine-readable 
passports, but other countries are 
considering tire idea. 

More failures 

BUSINESS failures rose 85 per cent 
in January compared with the same 
month in 1982, according to Trade 
Indemnity, the credit insurance un¬ 
derwriting company. With the ex¬ 
ception of furniture and upholstery, 
all main trades suffered sharp rises 
in business failures. 

Less beer brewed 

BEER production in the UK fell by 
3.1 per cent last year to 3&531.896 
bulk barrels, against 37,714^92 
bulk barrels in 1981. It is the lowest 
figure since 1972. 

Michelin strike 

THE workforce of 3,709 men at the 
Michelin tyre company's plant at 
Stoke-on-Trent was called out on a 
24-hour strike yesterday. The pro¬ 
test was at proposed weekend 
working in the lorry retread depart¬ 
ment. 

FT dispute 

THE DEADLINE for a strike by Fi¬ 
nancial Hines’ machine managers 
in London expires tonight amid 
hopes that sufficient progress has 
been made in informal discussions 
to avert or postpone industrial ac¬ 
tion. Hie dispute concerns pay. dif¬ 
ferentials and working conditions. 
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AND WHO'S GOING TO STOP ME 
CATCHING A COLD AGAIN 
IN THE STOCK CONTROL DEPARTMENT THIS YEAR? 
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YOUR FRIENDIYIBM PERSONAL COMPUTER. 


muon 








> ■ , 





Most businesses, big or small, suffer 
from seasonal bulges. 

Happily, there’s now a way to iron 
them out. You could take on an IBM 
.".."r'’;';Personal Computer.. . ... 

• 7 . • This miniature, masterpiece simply 

sits on a desk top and, suitably 
programmed, quietly helps you to cope 
with the day-to-day admin of the office 
- book-keeping, stock control, 
calculating, costing, filing, even letters 
. and mailings - and yet within its neat 
housing it has the capacity to meet the 
extra workload when the heat is on. 

And it’s simple enough to require no 
more than the very briefest 
introduction. 

7 Call your nearest IBM authorised 

dealer or IBM Retail Centre today. We 
think you’ll rather warm to what they 
have to tell you. 


Your IBM authorised dealers or IBM 
Retail Centres are here: 


ABERDEEN 

AbtexComputerSystems Ltd. .. 0224647074 

BEDFORD 

MMS Ltd....•*....023440601 

BELPER, DERBY 

Midlectron Ltd. 077-3826811 

BELFAST 

Medical and Scientific Computer.Services Ltd......... 08462 77533 

BIRMINGHAM 

CPS (Data Systems) Ltd. 021-7073866 

The Byteshop Ltd. 021-6227149 

BOOTLE. LIVERPOOL 

Stack Computer Services Ltd.. 051-935 5511 

BRADFORD 

RAM Computer Services Ltd. 0274391166 

BRISTOL 

Colston Computer Centre Ltd. 0272276619 

Datalink Microcomputer Systems Ltd. 0272 213427 

CARDIFF 

Sigma Systems Ltd. 022234869 

COLCHESTER, ESSEX 

Dataview Ltd.•. 0206865835 

EDINBURGH 

Microcentre (Complete Micro-Systems) Ltd. 031-5567354 

FARE HAM. HAMPSHIRE 

The Personal Computers Connection Ltd.. 0329239025 

GLASGOW 

The Byteshop Ltd. 041-2217409 

LONDON 

Bonsai Ltd, WCl. 01-5800902 

Currys Micro-Systems Ltd, NWI. 01-3879275 


Digitns Ltd, WC2. 

Personal Computers Ltd, EC2. 

Planning Consultancy Ltd, SWl. 

Suxnioek Bondain Ltd, WCl.. 

The Byteshop Ltd, NWI. 

MANCHESTER 

Currys Micro-Systems Ltd. 

Cytek (UK) Ltd. 

The Byteshop Ltd. 

NOTTINGHAM 

Keen Computers Ltd. 

The Byteshop Ltd. 

PAIGNTON 

Devon Computers Ltd.-. 

SHEFFIELD 

Datron Micro Centres. 

SOUTHAMPTON 

Computerland. 

Xitan Systems Ltd. 

SWINDON 

Computaeenter Ltd. 

WASHINGTON.TYNE AND WEAR 
Microcomputing Ltd. 

IBM RETAIL CENTRES 

London SWl. 

EC2. 

WI. 

Birmingham. 

Or phone 01-5784399 
for further information 
on our expanding 
dealer network. 


. 01-3796968 

.'_ 01-3771200 

. 01-8393143 

. 01-2500505 

. 01-3870505 

. 061-8340144 

. 061-8724682 

. 061-2364737 

. 0602412777 

. 060240576 


0803526303 


0742585400 


, 070339574 
, 070338740 

0793612341 

0632476018 


01-8266640 
01-6008111 
01-4869487 
021-454 7070 
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EDITED BY CHRISTOPHER LORENZ 


Advertising: 

by 

Feona WScEwan 

Banks bid 
to hook 
junior 
savers 


A NEW breed of saver is being 
nurtured in Britain’s high 
streets. He or she may not be 
able to talk or walk yet and 
will certainly be under 15. But 
he Is much sought after by two 
leading banks and a handful of 
building societies. 

In the race to attract the 
nation's unbanked (estimated 
by clearing banks to be 14m 
people over 15 years old in 
England and Wales alone) the 
spotlight has already been 
turned on school-leavers and 
students. 

Now it’s the turn of their 
younger brothers and sisters to 
be wooed and won. Even babies 
are ipossible candidates, though, 
of course, such accounts would 
be in the parents’ names. 

In this tussle for the toddler 
and bis funds, hints of the play¬ 
ground take the form of Snoopy 
doghouse money boxes and sav¬ 
ings stamps (Bristol and West): 
Paddington Bear (Cheltenham 
and Gloucester); Mickey Mouse, 
magazines and savings competi¬ 
tions (Abbey National) and 
rocket money boxes and writing 
sets (Chelsea). 

But this is no game. Habits 
die hard and what starts out as 
a game, the reasoning goes, will 
turn into a lifetime's loyalty. 

Latest to enter the fray is 
Lloyds, which launched its 
Young Savers scheme for 7- to 
12-year-olds on a timely Decem¬ 
bers! anuary holiday burst of 
artful advertising from Lowe 
and Howard-Spink, on tele¬ 
vision and in the Press. 

Eight weeks and £600,000 
later, the bank has been inun¬ 
dated with 200,000 new savers 
the majority of which were first 
timers. About a quarter of the 
parents who came forward on 
behalf of their children were 
already Lloyds customers. By 
comparison. Barclays, which was 
the first bank nationally to 
operate a savings account 
scheme specifically for children 
back in March 1982 with its 



Lloyds* message to the parents of Young Savers 


Super Savers scheme, reports 
140,000 since then. 

Though children's savings 
accounts are nothing new, 
they've tended to be, as Lloyds 
marketing head, Colin Trussler, 
puts it, “a fairly low-key pro¬ 
duct with static level oE growth. 
Now for the first time we've 
specifically designed and mar¬ 
keted a strategy aimed directly 
at youngsters." 

The Young Savers kit includes 
elaborate personal “cheque- 
card," pay-in book, account 
book, ruler, rubber, pen and a 
money box divided for different 
coins. 

The advertising brief was 
plain enough but less than ob¬ 
vious to execute; “ to increase 
lodgements in the private sec¬ 
tor among -the young,” as Frank 
Lowe remembers it. 

The campaign message rests 
on the fact that bank interest 
unlike building societies, is 
free of tax deductions, a point 
which the telly ad cleverly 
puts across. Lloyds agrees. 
“The element of advertising in 
this is critically important So 
often banks do things and fail 
to communicate them,** says 
Trussler. 

It was from a mountain of re¬ 
search, analyses, facts and 
figures -that Lowe and Howard- 
Spink dug up its main message 
on interest rates. It also learnt 
from Lloyds' research that 
children did not want a toy town 
approach to savings, preferring 
to be taken seriously as young 
adults. “Tbis" says Lowe. 
“ gave us the cue for our 
approach." 

Before all this, Barclays had. 
nine months earlier, launched 
its Super Savers scheme on a 
cornflake, or rather 30m packets 
of them, in a promotion with 
Kellogg's and its agency J 
Walter Thompson, which 
reached an estimated half of all 
UK homes. The idea, aimed at 


12 - to 16-year-olds, was to save 
the 50p coupons up to a total 
of 10 and cash them in at a re¬ 
levant bank (Bank of Scotland 
and the Allied Irish were also 
involved) where the bank would 
match it with up to £5 cash 
and open a deposit account. 

What then of the building 
societies, many of which bad 
been in the youth market years 
earlier ? Reactions to the 
Lloyds campaign are summed 
up 'by one disgruntled society 
man wbo said; “ The ad seemed 
to be on TV nearly every night 
over Christmas—it made me 
sick.” 

Leeds Permanent, which has 
run in-house promotions every 
December for the last three 
years, reports it is looking into 
the area of children's savings 
accounts though it has no plans 
to join (he Bear/Mouse/Snoopy 
brigade. “We can't take our 
normal marketing stance since 
children are not obviously going 
to benefit from the income tax 
arrangements.” 

The Abbey National with the 
help of press advertising only 
chalked up 200,000 new 
accounts in 19S2, a 50 per cent 
growth on the 400,000 gained 
since the launch in 1978. 

Halifax took a more oblique 
view. “Our approach is that 
since kids are not tax payers 
they’d do better not being in a 
building society, though the 
facility is available.” Instead it 
pursues an educational line in 
schools, preaching thrift and the 
value of saving generally. 

For Bristol and West, adver¬ 
tising the Snoopy scheme has 
up to now bad to be point of 
sale only since John Barr, the 
soft drinks manufacturer also 
had a franchise for it. This is 
likely to change in the next 
tliree weeks. Nonetheless some 
25,000 new accounts have been 
opened since the launch in 
July 1982. 


THE 


NETWORK 

NETWORK OF BUSINESS MAGAZINES 

Reaches managers 
more 


EUROPE 

INTERNATIONAL MANAGEMENT 

ACTUALIDAD ECONOMICA 

ESPANSIONE 

FAKTA 

FARMAND 

INDUSTRIEMAGAZM 

MANAGEMENT TEAM 

MANAGEMENT TODAY 

MANEDS B0RSEN 

VECKANS AFFARER 


PACIFIC 

INTERNATIONAL MANAGEMENT 
AUSTRALIAN BUSMESS 
NIKKEI BUSINESS 
INTERNATIONAL INDUSTRIAL 
REPORT & Buyer's Guides 


AFRICA/MIDDLE EAST 

INTERNATIONAL MANAGEMENT 
ALAM AL IDARAH 


LATIN AMERICA 
INTERNATIONAL MANAGEMENT 

TOTAL NETWORK 


piMkaition 

country 

rwdmMp 

monthly 

multinational 

227,000 

weekly 

Spain 

260,000 

monthly 

Italy 

267,000 

monthly 

Finland 

68,000 

weekly 

Norway 

172,000 

monthly 

Germany 

127,000 

monthly 

Netherlands 

217,000 

monthly 

U.K 

142,000 

monthly 

Denmark 

128,000 

weekly 

Sweden 

300,000 

Total Audience 

1,928,000 

monthly 

multinational 

274,000 

ait. weeks 

Australia 

200,000 

alt. weeks 

Japan 

412,800 

alt. months 

China 

750,000 

Total Audience 

1,636,800 


multinational 


monthly 

in English 

255,000 

monthly 

in Arabic 

336,000 

Total Audience 

591,000 


multinational 


monthly 

in Spain 

573,000 

Audience 


4,729,300 



Product design 


CALL IN THE INTERNATIONAL 
SPECIALISTS TO TELL YOU MORE 


London: 

ROunl HanacSne. 

(Senior Accounts Manager. 

UK. Benelux & Greece) 

Peter Welland (District Manager, 
UK & Scancfcnawaj 
34 Dover Street 
London W.l. 

Tefc 01-493-1451 


Paris: 

Muriel Bardon-Tertenbaurn 
17 rue Geotpea Bizet, 
75116 Paris. 

Tel: 720-3342 


Milan: 

1 Via BaracdiM, 
Mdan 20123. 

Tefc BO-90-617 


Readership research sources available on application. 


Frankfurt: 

Irmgard OetHnger, 
(District Manager, 
Gennany. Switzerl a n d 
ft Austria) 

Dieter Rottwnbach 
(District Manager. 
Eastern Europe) 
Uebigstrasse 27C, 
Frankfurt Main 6000 
Tefc (0611) 72-01-81 


Wedgwood’s diversification dilemma 


THE picture is all too familiar. 
Slumping demand and soaring 
competition have slashed profits 
bv almost two-thirds and em¬ 
ployment by well over a third. 
The company seems condemned 
to withdraw into a fortress men¬ 
tality. saving every possible 
penny (or cent! and concen¬ 
trating all managerial efforts on 
salvaging what is left of the 
business for better days ahead 
—whenever that may be. 

In such a state of extremis, 
management's common reaction 
is to pull the business “ back 
to basics,” a strategy—if that is 
not too grand a word—now 
being followed by companies 
all over the western world. All 
too seldom outside the high 
technology industries does a 
management react to all the 
pressures not only with cost¬ 
cutting, but also with the de¬ 
velopment of ambitious new 
products and marketing stra¬ 
tegies, in order to battle its way 
on to higher ground in areas 
where the company can gain a 
greater potential competitive 
edge. 

Such is the dilemma faced 
by Wedgwood, the world-famous 
British pottery manufacturer 
which, despite its unrivalled 
image and brand name, is now 
struggling to avoid adding fur¬ 
ther to the wasteland of unem¬ 
ployment and depression which 
is gripping its native Stafford¬ 
shire. 

Its strategy over the last 
three tough years is typical for 
the consumer products industry; 
together with factory closures 
and redundancies has gone a 
stripping-away of unsuccessful 
—or inadequately successful— 
past attempts to diversify, 
notably the sale two years ago 
of an Irish traditional crystal 
glass factory. Last November 
it also merged its modern giass 
interests with those of Darting- 
ton, which is providing the top 
marketing and general manage¬ 
ment for the venture. 

In the midst of all this 
rationalisation. Wedgwood has 
now been presented with a 
heaven-sent chance to annexe 
an entirely new business, 
modern jewellery, which, 
imaginatively marketed, could 
prove a remarkably profitable 
diversification. But can a com¬ 
pany with such a traditional 
product line and managerial 
attitudes to match, realise (in 
both senses of the word) the 
market potential ? 

The opportunity arises from 
a tentative link - wbdefa Wedg¬ 
wood has forged with one of 
tiie world's brightest- and most- 
repowned artist-designers of 
modern jewellery,.. Wendy. 
Ramshaw. 

With a massive list of solo 
and group exhibitions to her 
name over the past 12 years, 
and the ability to command- 
high prices -in countries-as far 
afield as Japan, the U.S. and 
Australia, as. well as conti¬ 
nental Europe, Sunderland- 
born Ramshaw is now keen to 
get her new activity of ceramic 
jewellery into as wide a market 





Wendy Ramshaw and Michael 

as possible, just as she did in 
the late 1960s with her paper 
jewellery. 

Both sides orgirtally saw their 
collaboration purely in terms 
of Wedgwood's traditional 
patronage of famous artists, 
which has tended to be limited 
to one-off items and smalt 
editions of plates, mugs and 
such things as ceramic sculp¬ 
tures. In advance of their joint 
exhibition—which has now 
gone on national tour—at 
London's Victoria and Albert 
Museum at the beginning of 
the winter Wedgwood agreed to 
hand-make a small number of 
the items, including necklaces 
and, in much larger " editions.” 
stick pins. 


Dillon, head of Wedgwood's modelling team, dbcusi items from 
her collection 


Stimulus to 
sales 


Somewhat belatedly, in view 
of the instant stimulus to 
impulse sales which the com¬ 
pany could have gained from 
the veritable flood of publicity 
which accompanied the V & A 
exhibition, these items are now 
beginning to trickle into a 
selected number of Wedgwood 
outlets, as well as the Electrum 
gallery in London’s fashionable 
South Molton Street. 

. .If. .demand is as rapid as 
Ramshaw and many outsiders 
expect, the company will have 
to decide whether to mount a 
larger-scale operation. To be 
economic, this could involve 
-Ramshaw designing a slightly 
different range of items with 
production specifically in mind. 
“I am perfectly prepared to.' 1 
she says, dispelling any sugges¬ 
tion that she might be loath 
to make the leap. 


OURCLIENTS 
SPECIALISE IN 

Aircraft Manufacturing 
Ammaf Feeds 
Banking 

Building & Construction 

Catering. 

Cosmetics ... 
Charities & Endowments 
Distilling & Blending 
Education 
Electronics 
Government 
Health services 
Insurance 

Motoring & Accessories 
Office Furniture 
Personnel. Recruitment 
Property 
Publishing 
Soft Drinks 

WE SPECIALISE 
IN THEIR 
ADVERTISING 

If you ihink a compact Tull service 
agency with a proven I rack record 
in specialist markets could be what 
your business needs lo succeed 
Ihen ask lor further information by 
telephoning Anne Puddefoot on 
01-3534200. 

STREETS ADVERTISING 

Hulton House, 161 -166 Fleet Slreet, 
London EC4A 2DN.Tetex 892574. 


D’alliance 

TESTING times lie ahead for 
■sparky -young agency. Gold 
Greenlees Trott, as it cele¬ 
brates its latest win, the 
SDP/Liberal Alliance account. 

It would seem to have its 
work cut out in the run-np 
to the next election In more 
ways than one. The party is 
lying at a low ebb in the polls 
419 per cent according to a 
MORI opinion poll for the 
Daily Express this week) and. 
despite Its short life, it has a 
reputation for being not the 
easiest of clients. 

Parallels with Saatchi and 
Saatchl, which was relatively 
unknown before the Conser¬ 
vative party appointed it in 
1978. and which Is now top 
of the agency league, are 
irresistible to GGT, a fledg¬ 
ling itself at only two and a 
half years old. 

The SDP has described the 
agency as “ bright, young and 
aggressive" and is said to 
have been particularly im¬ 
pressed by its off-beat poster 
campaign for LWT, which 
seooped a number of awards 
last year. “ Yon could say it’s 
a case of brave new party 
meets brave new agency,” said 
Mike Greenlees this week. 
“ Our first job is grabbing 
back centre stage, and break¬ 
ing through the two-party 
media monopoly.” The budget 
is between £0.5m and 11 m for 
the coming year. GGT, one 
of the bright young shops 
around, emerged in 1981 and 
since then has accumulated 
billings worth mere than 
£12m. FMcE 


PUT A® 

_ vo noun_ 

INCENTIVE SCHEME 

Better Incentive schemes mean better profils. 

If you want a better incentive scheme that Is cost effective, 
contact Rewards Plus, a division of Empire Stores. We make full, 
use of the parent company's £150 million a year buying muscle 
and advanced computer controlled handling systems. We've also 
got a team of experienced marketing people who can provide 
every aspect of the most ambitious incentive programme. 

For more details contact: 

Rewards Plus, (Dept FT)21 Cantelupe Road, East Grlnstead, 

West Sussex RH19 3EB or telephone (0342) 2522a 


REWARDS PIUI 


The combination of such a 
top talent with the world's best- 
known ceramics manufacturer 
would seem to be unbeatable. 
Though the company has not 
been planning lo diversify its 
small jewellery business, the 
man in charge of it, David 
Butler, is certainly keen to. 

Yet a long line of formidable 
hurdles, typical oF those facing 
any well-entrenched company 
faced with diversification, will 
have to be scaled before the 
partnership can realiy take off. 

First and foremost, today's 
Wedgwood seems to have little 
enthusiasm for the technique of 
market segmentation, though 
this Is precisely where the first 
Josiah Wedgwood excelled in 
the 13th-century. 

The company's current jewel¬ 
lery line consists very largely 
of mounted jasper cameos 
which began life in the 1700s 
as fashionable items for high 
society ladies. But today sales 
—worth £4ni retail and growing 
by over 25 per cent a year—are 
very much centred on the mass 
market, as is most of Wedg¬ 
wood's bone china business. 

Fred de Costobadie, Wedg¬ 
wood's group sales director (the 
company has no marketing 
director other than the chair- 
roan, Sir Arthur Bryan, 
himself), reacts extremely 
cautiously to the notion that 
Wedgwood might take a leaf 
out of Sir Terence Conran's 
book, and design products for 
a carefully targeted market seg¬ 
ment The most dramatic 
success with this approach is 
not Habitat but “ Next" a new 
subsidiary of the Hepwortb 
group—which Conran now 
chairs. Over the past year it 
has made an extraordinary 
.uccess out of supplying 
women between their late 20s 
to early 40s with high-quality, 
slightly classical and extremely 
stylish clothes. This is pre¬ 
cisely the market segment most 
likely to buy the Wendy Ram¬ 
shaw multiple items being 
made by Wedgwood. 

Shying away from the word 
“segment” Costobadie prefers 
to talk of “specialised" markets 
—an altogether more negative 
concept Perhaps betraying 
Wedgwood's production-minded- 
ness, he defends the company's 


ability’ to produce de luxe 
versions of pottery' items 
already in its mass market line 
—product adaptation, in other 
words, rarher than design for 
specific marketplaces. 

Equally illuminating is his gut 
response when asked how he 
interprets the word " diversifica¬ 
tion." Rather than talking first 
of markets, he focuses on 
materials and production tech¬ 
niques. and only ihcn on 
“variety of product" twhich is 
not necessarily the same as 
variety of market, anyway). 

Closely allied with this 
attitude is the second common 
barrier to successful diversifica¬ 
tion: the ability and willingness 
of a company with a heavy com¬ 
mitment to traditional products 
to move extensively into innova¬ 
tive designs. 

Reinforcing the continual 
defence of Wedgewood's design 
policy which Sir Arthur Bryan 
has been forced to put up over 
the years, de Costobadie says he 
would “defend the company's 
record on modern design to the 
death. But modern design is not 
the company’s byword." he 
admits. 


Tradition 

outsells 


Wedgwood tries hard to 
achieve a balance between its 
traditional designs and more 
modern ones, he insists, but in 
its export markets—which 
account for almost two-thirds of 
its sales—tradition outsells 
modernity by 15 to 1, he says: 
“ in the main, the public seems 
to require classical design from 
Wedgwood." 

A persuasive description oF 
the status quo, perhaps, but 
does this necessarily mean that 
a more Imaginative marketing 
strategy for a range of modern 
designs, using many more 
different brand names so as not 
to conflict with the Wedgwood 
brand image, might not reap 
dividends, both in pottery and 
jewellery ? It already has done 
so with several of its pottery 
lines, such as “ Midwinter." 

All this lends support to the 
widespread alienation among 
designers and the marketing 
fraternity that the Wedgwood 


company fails to exploit enough 
potential market opportunities 
because it is largely reactive to 
consumers' demands, rather 
than moulding them in truly 
“ proactive " marketing fashion. 

Which brings us to the third 
and fourth common barriers to 
diversification, that may stand 
in the way of it developing a 
modern jewellery business: the 
need for new distribution 
channels and the consequent 
requirement for a broader 
product range than can be pro¬ 
vided by one designer. 

The problem is thar. if it is to 
sell in any volume, Kamshaw's 
jewellery cannot just be added 
to Wedgwood's existing cata¬ 
logue. Not only is it radically 
different in character—as 
modern os Wedgwood's is Tradi¬ 
tional—but it would be difficult 
to sell very much of it through 
Wedgwood's existing distribu¬ 
tion network, which consists 
largely of the china departments 
of department stores, plus 
specialised china and glass out¬ 
lets and gkfishops. Not only b 
there the problem that " tho 
jewellery trade doesn’t really 
recognise Wedgwood," in the 
words of one of the company's 
own managers, but its jewellery 
division docs not have its own 
salesforce. 

So, as de Costobadie agrees, 
access to now outlets—including 
boutiques—would be necessary 
if the current sales trial of 
Kamshaw's jewellery were to be 
turned into n full-scale com- 
mcrcial exercise. But Wedg¬ 
wood has not yet examined 
whether the overheads of such 
an investment in new distribu¬ 
tion channels could be covered 
without quickly expanding into 
a much broader range of 
modern jewellery than could 
ever be provided by one 
designer, even if she were pre¬ 
pared to work full-time for the 
company. 

This in itself would require a 
further commitment of mana¬ 
gerial and financial resources, 
in addition to the fifth barrier 
to diversification: the invest¬ 
ment in production tools and 
skills which would be necessary 
to get Rarushaw's jewellery 
down to the price at which 
David Butler thinks it might be 
attractive io a large market: 
not much more than £100 for 
necklaces and £30 for stick¬ 
pins. against £400-plus and £05- 
plus fof the hand-made items 
in the trial. 

All in all. then, it seems a 
very tall order for Wedgwood 
to seize the opportunity that 
has fallen into its lap. It might 
be easier if the jewellery in¬ 
terests were linked with those 
nf another company—& la 
Darlington glass—or if Butler 
were given his own sales force 
and told to operate like an in¬ 
dependent. entrepreneurial 
small company. 

Until Wedgwood makes this 
and other efforts to get closer 
to its potential marketplace, in 
both jewellery and modern pot¬ 
tery. there will be a ring of 
hollowness to de Costobadie's 
claim that “ we’re market- 
orientated first and production- 
minded second." After all. as 
he bimself says, “ there is in¬ 
creasing pressure in the market 
to have new products—if you're 
going to sell in the U.S.. you 
have to have something new and 
exciting." The question is 
whether well-entrenched com¬ 
panies like Wedgwood have 
enough design flair and market¬ 
ing expertise to provide that 
novelty and excitement. 

Christopher Lorenz 


This announcement appears as a matter of record only 


Urban Investment 
and Development Co. 
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Amsterdam-Rotterdam Bank NX 
The Bank of Tokyo Brust Company 
Barclays Bank International Limited 
French American Bankirtg Corporation 
Samuel Montagu & Co. Limited 
Union Bank of Switzerland 
Credit Lyonnais 

Agent: 
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Lastyearover17V2 million people watched 
This Is Your Life' every week* Which made 
it one of the most successful television prog¬ 
rammes of 1982. Capturing an incredible nine 


places in the year's programme Top Twenty' 
All in all # it seems that for an a.* A 
enormous number of people. 

This Is Your Life' is a way of life. 
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_ JOBS COLUMN _ 

At last, headhunters point way on ethics 

BY MICHAEL DIXON 


WHEN urged to stand and be 
counted on issues of profes¬ 
sional ethics, recruitment con¬ 
sultants have always struck me 
as resembling the Etruscan 
hordes when faced by Horatius 
at the bridge. 

At that point, as readers will 
no doubt remember. “ those 
behind cried * Forward ! ’ and 
those before cried. * Back! " 
And while Macaulay didn't say 
so precisely, it seems safe to 
assume the net effect was that 
nobody got anywhere at all. 

It must be admitted that I 
expected no more after report¬ 
ing a fortnight ago a reader’s 
complaint that he bad lost two 
prospective jobs because an 
unnamed consultancy had 
secretly reopened negotiations 
with another candidate while 
an offer was on the table to 

h|TH, 

But hoorav for the Manage¬ 
ment Consultants’ Association. 
For the chairman of its Selec¬ 
tion Consultants’ Group, Colin 
Bexon. has not cried but 
actually come forwa r d with ?n 
official response to the reader’s 
complaint 

“ The conduct as reported ... 
was utterly inexcusable, and 
this would be the unequivocal 
view of the Mana cement Con¬ 
sultants* Association,” he 
declares. 

Since the devious consultancy 
was not named, he can only 


fervently hope that it was not 
an MCA member. But if it was, 
he is keen to know which. So 
he wants me to pass on to the 
reader a list of the selection 
group’s membership together 
with an invitation to contact 
the association if the list in¬ 
cludes the offending head¬ 
hunter’s name. 

But I’ve decided to go far- 
thur, and print the list here. It 
is Annan Impey Morrtsh; 
Binder Hamlyn Fry; Coopers 
and Lvbrand Associates; De- 
loitte Haskins and Sells; Ernst 
and Whinney: Inbucon; A. T. 
Keamev; Larkfield Resources; 
MSL; P-E Consulting Group; 
Peat Marwick Mitchell; Price 
Waterhouse Associates; Thorn¬ 
ton Baker Associates; Touche 
Ross; and Urwick Orr. 

Anyone with sensible com¬ 
plaints against recruiters em¬ 
ployed by any of those concerns 
is welcome to notify Mr Bexon 
at MSL International, 52 Gros- 
venor Gardens, London SW1W 
OAW. But that Is only partly 
why I printed the list 

The main reason is to let not 
only potential candidates but 
also employers know the names 
of consultancies willing to state 
publicly that they ban unethical 
recruiting practices by their 
staff. The pity is that'there 
should be only 15 of them, and 
that many if not the great 
majority of the better known 


headhunting organisations are 
not included. 

The fact that any particular 
recruitment consultancy is miss¬ 
ing from the list does not, of 
course, mean that it tolerates 
unethical conduct, let alone 
encourages it. The only fair 
conclusion is that the absent 
names are less willing than the 
15 listed to lay their profes¬ 
sional reputations on the line. 

Any now wishing to do so 
through this column have only 
to write and tell me. If, as 1 
hope, the numbers are large 
I'll print their names in batches 
over the coming weeks. 

High calibre 

“YOU'D BETTER not say the 
company needs a bond} under 
it," said Chve TayOor of Execu¬ 
tive Appointments. 

*• Why? ”, I asked. 

’‘You don't want to flatten a 
large chunk of the Midlands, do 
you? It's an explosives com¬ 
pany,” quoth he. 

By the conventions of music- 
half comedy, of course. I should 
then have said; “I don't wish 
to know that. Kindly leave the 
Jobs Column ! ™ But Instead I 
listened while he explained his 
search for a managing director 
for the company which is part 
of a £24iu-turnover group. Since 
he may not identify it he—like 
the recruiter next to be men¬ 
tioned—promises to abide by 


any applicant's request not to 
be named as yet to the 
employer. 

While retaining its original 
civilian business, the company 
has developed more and more 
into military markets both here 
and abroad. Since these tend to 
be volatile, the turnover 
fluctuates around an average of 
just over £2m. Profits are 
normally good, and there are 
115 employees. 

The company is strong in 
research. But it is insufficiently 
geared to the development of 
novel products and lacks com¬ 
mercial oomph. Hence the need 
for a managing director who, 
although technically competent 
to oversee the jnanufacturmg. 
must have shown not just man¬ 
agerial abilities but also 
commercial skills especially in 
actively marketing to the 
military in several countries.. 

The salary indicator is 
£20.000. Perks include car. 

Inquiries to Mr Taylor at IS 
Grosvenor Street, London 
WJX 9FD: telephone 01-499 
0513. 

Crown prince 

BILL GILL of Merton Asso¬ 
ciates (Consultants) seeks a 
young merchant banker or cor¬ 
porate planner to work in 
London providing business- 
research support to the main 
board of a big UK group. The 


newcomer will be expected to 
earn fairly swift promotion to 
senior management in the 
group’s subsidiary operations. 
“The aim is to prepare the 
candidate for a main board 
appointment in the longer 
term .” the recruiter says. 

As well as being versed in 
the skills of business analysis 
and evaluation, applicants need 
the personality and persuasive¬ 
ness to influence subsidiaries' 
chairmen. 

The salary will be £20.000- 
plus, with a car among the 
other benefits. 

Inquiries to Air Vice-Marshal 
Gill at Merton House, TO 
Grafton Way, London W1P 
5LN: Tel; 01-3SS 2051. Tele* 
8953742. 

Influencer 

IT WAS through this column 
that Martin Drake became head 
of technical activities at the 
Institute of Chartered 
Accountants in England and 
Wales. He hopes the same 
source will produce the under¬ 
secretary needed in London by 
the accounting standards com¬ 
mittee of the consultative com¬ 
mittee constituted jointly by 
the six major accountancy 
bodies covering Britain and 
Ireland. 

One of four under-secretaries 
reporting to the committee's sec¬ 
retary Keith Robinson, the 


recruit will be a qualified 
accountant with not only tech¬ 
nical but also communicative 
abilities of high order. Since 
support to the committee's 
international sub-group is a par¬ 
ticular responsibility, foreign- 
language skills would help. 

Salary about £15.000. 

Inquiries to Mr Drake at PO 
Box 433. Moorgate Place, 
London EC2P ?BJ; tel 01-528 
7060. telex 884443. 

Challenge 

KNOW YE NOW that only eight 
short days remain for readers 
with spirit to gain the chance 
to win the 1983 UK national 
management championship 
sponsored by the FT, the iust- 
mentioned accountancy institute 
and ICL in association with the 
Confederation of British 
Industry and the Institute of 
Directors. Entries close on 
February 11. First set of man¬ 
agement decisions fed into com¬ 
puter February 20-25. Finals 
in autumn. First and sub¬ 
sidiary prizes total £5,750. 
Entry fee for team of at least 
three people £92 including 
VAT. About 500 already on 
starting line. 

Anyone feeling up to the 
challenge should contact Tony 
Etcheils. National Management 
Game, ICL. Beaumont. Old 
Windsor Berks R14 2JP; tele¬ 
phone Windsor 68181. 




Scotland 
and 

North of England 

£14,000 — £20,000 

Michael Page Partnership wish to hear from 
qualified accountants whose track record to date 
has demonstrated superior ability and consider-. 
able management potential. 

Perhaps your current appointment is fulfilling 
your immediate career needs, but nevertheless 
you are interested in future opportunities 
suitable to your long-term ambitions. 

Conversely you may be actively seeking a new 
appointment now 

In either case, we, as an established consultancy 
specialising in the search and selection of 
accounting and finance executives, will be 
pleased to discuss your specific requirements at 
anytime. 

Initial contact will be established by sendinga 
brief curriculum vitae to Colin Mackay, CA, 
150 West George Street, Glasgow G2 2HG or 
Richard Robinson, A-CJVLA-, Faulkner 
House, Faulkner Street, Manchester Ml 4DY 
They will treat your interest in the strictest 
confidence. 



Michael Page Partnership 

Recruitmenr Consultants 
London Birmingham Manchester Glasgow 


International Banking-Market Development 


Spain and 
Latin America 

London or 
Madrid base 


This new opportunity has been 
identified in a major financial institution 
which is truly international in dimension, 
successful and entrepreneurial in its 
approach. 

A specialist is required, to 
concentrate on both Spain and Latrn 
America analysing governmental and 
commercial activity. Beyond this the 
major challenge is to establish contacts 
and secure business across a wide 
spectrum. 

Candidates will be young, intelligent, 
experienced in international banking and 
prepared to undertake considerable 
travel. They must be fluent in Spanish 


% 


^s. 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


and English and have first hand 
experience of at least part of the 
geographical areas to be covered. 
Personal skills of high calibre are 
demanded and candidates must share 
our client's entrepreneurial ideals. Salary 
will not be a limiting factor. 

Please reply in confidence giving 
concise career and personal details and 
quoting Ref. ER581 /FT to 
P. j. Williamson, Executive Selection. 

ArthurYoung McCtofland Moores & Co* 
Management Consultants, 

Rolls House, 7 Rolls Bidkflngs, 

Fetter La no, London EC4A1NH. 


HEAD OF 
CUSTOMER 
SERVICES 
DEPARTMENT 


Saudi International Bank is seeking a person to head a small 
but growing Customer Services Department in Banking 
Operations. 

This area is responsible for administering international corporate 
customer accounts and processing related money movements in 
all major currencies, involving FX, money transfers, cheque 
dealing and collections, related information flow, investigations 
and correspondence. This function is expected to render its 
customers an individual service of the highest quality. 

Candidates, preferably under 32, must have a sound knowledge 
of dearingprooedures and treasury back-up in all major currencies, 
and should have worked in a computerised environment The 
successful candidate will have proven supervisory experience, 
ability to communicate with marketing officers and customers, and 
a dear potential far further advancement 

Please write to: Ms S. P. Morse, Personnel Division, 

Saudi International Bank, 99 Bishop sgate, 

London EC2M 3TB. 

Saudi International Bank 

AL-BANK AL- SAUDI AL-ALAMI LIMITED 


n ,.. Corporate Finance... 

Executive Senior Executive 

r fl TflOO -+- fipnpfitv trt 4- lipnpfifs 


c.£13,000 + benefits 

Our client, a city-based leading U.K. merchant bank, 
seek a young Chartered Accountant capable of 
meeting the challenge presented by its expanding 
Corporate Finance Division. Close liaison with clients 
relating to capital raising, detailed study for acquisition 
or merger finance restructuring, etc. will typify the 
working day spent within a highly professional team. 

An excellent remuneration package will include 
advantageous mortgage concessions and loan 
facilities. 


to £30,000 + benefits 

A leading merchant bank is seeking an Experienced 
Executive to play a major role in the expansion of 
its Corporate Finance Department. Reporting to 
Senior Director level, the successful applicant will 
be active principally in the areas of mergers, 
acquisitions and new issues. Candidates will have 
at least 3 yeans experience in corporate finance and 
ideally hold a professional qualification. 

Salary will he in the range of £20-30,000and there 
is an excellent range of additional benefits. 


Candidates interested m tire above, or those who are generally seeking a greater career challenge, shoul d contact 
Roger Tipple, Manager, Banking &. Finance Division, 31 Southampton Row; London 
WClB SHY, Telephone01-242 0965. All applications will be dealt with in the strictest confidence. 



HP 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 
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Bank Recruitment Specialists 

LENDING/TRADE FINANCE _ £20,600+ 

A major bank, with a ti g nific a uH and growing presence 
in la wdwi , wishes to recroit a sonar leading banker 
who has s p rriaRsrri in the marketing of trade finance 
and documentary credit f a ci lities. Within an established 
UJC markedly team, the appointee will take particular 
responsibility for developing trade finance buaincu. 


EXPORT FINANCE_to £12,500 

An ambituus young Executive, with some years’ ex¬ 
perience in marketing ECGD-bacfced trade finance 
fadfiiies with a hank or capon finance boose, is scrught 
to join an e s tablis h ed Cry-based export sales team. 

CREDIT ANALYSTS_to £12,009 

Their comatua to be widespread demand for Analysts 
who have Successfully completed formal credit training 
canrses within U.S. banking. Currently, young bankers 
who have had the benefit of such training can choose 
from opportunities aarr alia is mr i rhim banking. 
North AmeriaM/lmiiatlonal banking and interna- 
boon] b as ing, offering future career development pro¬ 
spects in either business development or credit 


BOND DEALER_le £26,606 

Leading mtmurional securities house has a new open¬ 
ing for a Senior Dealer with S years’ all-round ex¬ 
perience (straights and coovertiblest 10 join a successful 
team specialising in Dollar-denominated convcnibks 
with additional Invofraacnt m straights. 

INVESTMENT ASSOCIATE_(o £15.000 

(UJS. EQUITIES) + bonus 

Fund management opportunity with an intenunionat 
investment bank, calling for an indhridoa] aged up to 30 
with several yean’ experience is the field of U.S. 
equities. This experience may be in active trading, eta* 
odviceor month. The appointee wiU join a mull, pro¬ 
fessional international fond management team. 

SECURITIES MANAGER_£ negotiable 

A mature individual with ad extensive background of 
securities processing in banking or nock broking is 
sought for a new appo in tme n t within a major banking 
group. Thorough familiarity with computerised 
tnuufer/sctUemau 
with managerial i 


b fHmti al, coupled 


FOREX DEALER_£15,609+ 

The forthcoming London Branch of a aujor bank seeks 
an ambitious young Dealc (mid 20s) with a background 
of i wo or three years’ spot/forward dealing experience 
in major currencies with an active dealing hank. 
Substantial growth of the bank’s dealing activity a 
planned. 

AUDITOR (A.C.A.)_eJ!U J590 + or 

An opportunity for a young Chartered Account aw. 
with around 2 years’ post qualifying experience in- 
duding significant experience of bnenudonal tank 
audis. to join an established international bank as resi¬ 
dent Interna] Auditor, 

MANAGEMENT CONSULTANTS 
— BANKING 

Experienced international bankers are sought by a ma¬ 
jor ma n ag em ent consultancy firm, to undertake 
assignments typically in the areas of dma process in g, ao- 
eowmne and management inforomsotv systems -wittta 
the banking sector. Assignments are challenging nod 
wide in scope, requiring individuals with above average 
problem-solving ability, managerial sad commuaica- 
ooo skills. 


Please contact Ken Anderson or Leslie Squires. Telephone: 01-588 6644 
Anderson , Squires, BanJt Recruitment Specialists 
BkmfieJd House, 85 London Wan, London EC2M 7AE 


Anderson, Squires 


Director 

designate 

Management Services 

South Coast New Appointment 
up to £30,000, car 

for a presti giou s blue chip financial group with a total commitment to an 
ambitious strategy of integrated computerisation across the whole 
business Information systems spectrum. 

Reporting to a board director, the appointee will develop an Information 
systems strategy to identify with the business and corporate goals, and 
undertake full responsibility for the computer systems development, 
Implementation and operational functions. 

The appointment calls for a seasoned senior information systems 
services professional experienced in the investigation, development, 
Implementation and operation of effective systems preferably In a 
financial business environment Age: In the thirties; qualifications: 
degree or. equivalent; personal qualities: intellectual flexibility and 
inherent drive for successful achievement 

Remuneration up to £30,000 Is envisaged, with a range of exceptional 
benefits and executive car. 

Please write in full confidence, to ANTHONY SPURR, Manager; 
Executive Selection Division at the address below, giving full career 
details to date and telephone numbers of home and office, quoting 
reference number G1100. Applications invited from either sex. 


BIS Applied Systems Limited 
York House. 199 Westminster Bridge Road 
London SE17UT 
Telephone 01-633 0866 



Putting people first since 1830. 

Investment Management 

The expansion of the number of investment funds 
under the Management ofNatksial Mutual Life 
has created two vacancies in London. These are 

1. INVESTMENT ANALYST (U.K.) who will be 


producing reports on market sectors. The candidate 
should be a graduate and have experience as an 


2. FUND MANAGER (OVERSEAS) who wffl be 
p rincipa lly responsible for the day to day TrranggpmwTt 
of die Far Eastern portfolio. The gmHMatw should 
have previous experience of either UJK. or overseas 


Both positions offer excellent career opportunities 
and attract a comprehensive benefits parfcgg t* 

Please apply in writing to:- 

Miss KJR. Lewry 

Personnel Manager 

National Mutual Life Assurance Society 
5 Bow Churchyard (Off Cheapside) 

London EC4M9DH. 


MERCHANT 

BANKING 


A Japanese Investment Bank with substantial inter¬ 
national operations is looking for a young executive 
(under 30) to take on a most challenging and highly 
responsible position. The successful candidate will have 
a very strong knowledge of French. 

This vacancy offers the unique opportunity to combine 
involvement in the International Capital Markets at the 
highest level with experience of working within a 
Japanese Company. 

The remuneration and fringe benefits will suit the highly 
accomplished individual required. 

Please send C.V. to Box A8070, 

Financial Times, 10 Cannon Street, 

London, EC4P 4BY 
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Offshore 

Operations 

Investment 

and 

Insurance 
Channel Islands 



TSB Unit Trust Managers (Channel Islands) Ltd, now wishes to 
appoint a CONTROLLER to head up its substantial and suc¬ 
cessful offshore investment and insurance operation. The 
f un ds under management in the Channel Islands already 
exceed £55 million and resources are available lor future 
development The parent company's funds exceed £350 

Tnfflirm 

Key Tasks 

• To be responsible for the investment management of 
both equity and gilt funds using UK investment advisors. 

• To develop the present range of investment and 
insurance services. 

• To develop the management skills of the present staff. 
Applicants must be able to demonstrate a successful career 
at a senior level in investment management, be over the age 
of 50, and currently be earning at least £20,000 per annum. 
Applicants must have Jersey residential qualifications. 
The excellent remuneration package includes a car. mort¬ 
gage subsidy, free life cover, and non-contributory pension. 
Applicants should writ e, in stric test confidence, with fun per¬ 
sonal and career details (including curr ent s alary) to: David 
Hinchcllff, Bead of Personnel Services, TSB Trust C omp a ny 
Limited, Keens House, Andover, Hants. SP10 IPG 


FINANCIAL ANALYST 

SUSSEX • GRADUATE A.CJL • TO £13,000 

Our cllerrt ts Duracet! UK, part of the We would like to talk to recently 

multi-national Duracell organisation. qualified accountants who are keen to 

The company has an impressive growth move out of the profession Into a 

record, positive future development progressive and stimulating commercial 

ptehs,*nd a young senior management environment. You should be abte to 

team which encourages initiative and adapt to an environment where you will 

expects you to participate in decision apply your analysis skills in a 

making: computerised environment Equally 

As Financial Analyst you will be importantly you will need well developed 

responsible for a small department that communication skills, an Innovative 

provides managementinformation both approach, and natural leadership ability 

withiri Duracell UKand to the European to produce the results expected of you. 
-headquarters. The regular analysis and . Duracell offers in return outstanding 

interpretation of results is one Important career opportunities in a rapidly growing, 
aspect although considerable emphasis professionally managed, company, 
is placed upon predictive forecasting Candidates of either sex should apply, 

and ad hoc exerdses. Utilising an IBM m confidence, quoting ref. 449/FT to: 

System 38 the environment is already Johnson Wilson - Management Search, 


highly computerised and you 
win be expected to actively 
participate In future | 
developments. -.1 


67/69 High Street. 
Winchester, Hants, or 
telephone Winchester (0962) 
53319 (24 hour service). 


Johnson bsssss 
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CO. LIMITED. 


Institutional Sales Executive 
Fixed Interest - Eurobonds 

We are seeking an experienced Institutional sales Executive to join our 
existing Eurobond Sales’team. 

Candidates should ideally have several years experience in the gilt-edged 
market; and established institutional contacts in the U.K. Some knowledge 
of the Eurobond market would be helpful but not essential. 

Applicants shoukJ be in the age group27-35years, should be personable 
and capable of working in a demanding but stimulating environment 


^Applications, Including brief details of career to date, should be sent to:- 
P.M: Lefevre, Head of Personnel 
. Morgan Grenfell &Ca Limited, 

.. .. 23 Great Winchester Street 

London EC2P2AX 


= MARKETING OFFICER 

INTERNATIONAL BANKING 
Midlands/N. England c. £17,000 + Benefits 

Our client Js the London subsidiary of a Middle Eastern international banking 
group with positive plans for expansion in the U.K. 

Their current requirement is for an experienced and energetic lending banker to 
develop the bank's services to the corporate market in the Midlands/North of 
Eneland . . . fundamentally short and medium term facilities by way of Trade 
Finance. Bills of Extdiange, Collections, Acceptance Credits. Loans and Foreign 
Exchange. City based, this position will entail a high degree of travel. 

Snecessful experience of marketing corporate financial services in the Midlands/ 
ttfnrrh based uDon sound personal “local knowledge” of the area, is seen as the 
SS?tijS^reKt JnSSe idSS candidate; this should naturally follow on a back- 
SJundingSKrtl banking with some accent on credit and lending. Preferred 
age 2S35. , 

This Is an opportunity offering excellent prospects for personal growth and a 
nmmtntionpackage that includes all the usual bank benefits. 

lb. discuss this opportnnUyJn more detail, please telephone John CMverton, AJLB. 


John 

CHTWERTON 
Associates Lm 


assistant investment manager 


EDINBURGH _ 

Edfcburgh Fund Managers requires ajwsorHn^ ^ 
to late 20's, with some experience of UKportfoto 

^anagen^toasststin^fTran^em^ofanigr^ 

of unit trust end other institutional portfolios. 

Enthugasm, initiativeand a desire to take responsibility 


5, Castle Cccrt; 
London, E.C3, 
01-6233861 


The position offers a competitive salary and other 

Mana^tin^ 


Quancitative Analysis Service, a 
New York based investment 
research group using momentum 
techniques, is looking to expand 
in Europe. 

We reek a highly motivated per¬ 
son with fund management 
experience to extend our service 
to existing clients and develop 
new business. 

Please forward i full CV fn strictest 
confidence n Box A80S7 
Financial Timet 
» Cannon Street. ECAP AST 


DEPO DEALER — BAHRAIN 

USC65,000 (Neg.) + expat, benefits 

A Bebi&in based bank wttfi an impressive growth rate offers an 
excafent earner opportunity to an experienced dealer with a mature 
trading outlook. Reporting to the head of fx/mm the appointee will be 
responsible for running the depo books and be heavily Involved In 
theday to daynmning and control of the room. REF: DE/1016J. 

FX.DEALER —BAHRAIN 

cUS$45,000 + excellent fringe benefits 

A major bitameHonal bank seeks a young 6poCitonraid dealer tor its 
prestigious Manama office. A minimum of S years’ experience with 
active tratSng names is sought; practical experience of trading In 
Saudi Riyals would be advantageous, as would be a knowledge of 
Arabic REF; DE/1083-1 

CAN. S SPECIALIST 

A senior dealer with expertise In Canadian $ spot/fonward trading is 
sought by a London bank. Candidates are likely to be in the mid 20’s/ 
Mil) W age range with a minimum of 3 years’ trading experience. 
The position reports directly to the fx Manager, and the salary is 
negotiable c£1Bj00a REF: DE/1061 j. 

DEALER PLUS to £16.000 

An International bank seeks an experienced fx dealer whose career 
aspirations heed towards treasury and HaMity management Ideally 
aged under 25 years; and with a degree, candidates should have at 
least two years: interbank experience with an active trading name. 
Following a period of oonsofidabon the successful applicant wfll have 
the opportunity to use hivher trading experience in a management 
role. REF: DE/1094F. 

LENDING OFFICER 

An Mamadanel bank recognised for Its excellent market reputation 
can offer first rata career prospects to a young Lending Officer: 
Within the mid SO’s/mid 30's age range you will have enioyad the 
benefits of a good University education and be able to show first rate 
career progress with prime banking names A flexible and entrep¬ 
reneurial approach la sought and knowledge of capital or high 
technology markets Is advantageous. Salary is negotiable and should 
not be considered a ladttng factor. REF; DE/1021 J. 

Afl applications wfll be treated in the strictest confidence. 




ROBERT HALF 


LEE HOUSE, LONDON WALL, EC2.01-606 6771. 

SEARCH & RECRUITMENT. 


David Grove Associates 


SO«vubMoi>iavM 
tfepimOI-734 OMO 


MAHAGER—INVESTMENTS AREA »P ts £15,000 

Chy-bued Bank seeks a person to manage small invest¬ 
ment area. Candidates must have all round experience of 
Stock Exchange securities work gained within Banking. 
Preferred age 30+. 


RECENTLY QUALIFIED A.C.A. 


£ Regot 


Our client is a well established Bank offering an outstand¬ 
ing opportunity for a young qualified accountant with some 
Bank auditing experience to assist the Chief Accountant. 


CREDIT ADMINISTRATION 


c. £14,000 


International Bank in the City requires a person with 
syndication/loan documentation experience. Preferred age 
c 30. 


CREDIT ANALYST 


c. £12,500 


Person required with good charged securities experience 
to analyse property propositions and handle all legal 
documentation for a City-based bank. Preferred age 25-35. 

IN RESPECT OF THE ABOVE APPOINTMENTS PLEASE 
CONTACT JOAN MENZIES ON 01-248 18S8 




Schroders 

SCHRODER UNIT TRUSTS 


liaison Executive 

SchroderUnicTrustManagers is looking for 
someone to promote its unit trusts among 
professional advisers. The company is in a 
phase of vigorous expansion and this position 
represents an important part of it 

The successful applicant is likely to be over 
thirty and have investment management 
experience, probably dealing with private 
clients. He/she must be prepared to do some 
travelling within thelLK. 

Thepositionprovides a competitive salary, 
a non-contributory pension scheme and other 
benefits including a motor car. 

Applicants should please send C.V.s to: 
Headley T. Beeson, 

Schroder Unit Trust Managers Limited, 
Regal House, I4james Street, 

London WC2E 8BT. 


MSmg&mm 


Young Analyst Dealer 

Seeking Your Second Career Appoint me nt [ 

to £10,000 Victoria Street, SW1 

If you have three years' experience in investment research and analysis and now 
want to develop your career, BAT Industries can offer you the right opportunity. v 

You will know that B.A.T Industries is the third largest industrial enterprise In the 
U.K. whose principal, worldwide activities comprise tobacco, retailing, paper, ■ 
packaging and printing; cosmetics and home improvements. 

As part of a professional investment team, you will contribute to the management ■ 

of in-house pension fund portfolios which are primarily U.K. orientated, but also 
involve overseas markets, particularly In Japan and the U.S.A. 

If you are a graduate in your mid to late twenties, with a background in an y • 
investment institution, bank or broker and want to assume a more demanding • : ^ 
role, contact Richard Dubeck for an application form on 01-222 7979. 

B.A.T.Industries p.I.c., Windsor House, 50 Victoria Street, London SW1H 0NL. 

BAT INDUSTRIES 


DEPUTY MANAGING DIRECTOR 
(DESIGNATE) - MARKET RESEARCH 


WEST LONDON 


c.dB23,000 + car + profit share 


This leading research company, a major subsidiary of AGB Research 
PLC, measures consumer markets and media audiences for a list of 
blue chip clients. 

The post will offer top executive responsibility for accounting, 
administration, personnel and other services; development and 
implementation of business plans, cost budgets, manpower plans 
and personnel policies. 

A qualified accountant is required, probably 35-45, with proven 
general management abilities. Market research experience not 
essential. Successful candidate will become key member of manage¬ 
ment team with strategic planning as well as wide management 
responsibilities. Must be highly motivated, decisive and resourceful. 

Benefits include excellent salary plus profit related bonus. Rover 3500 
car or equivalent, BUPA, insurance and pension. 

For further details and personal history form please write to Tim 
Bowles, Joint Managing Director, at the address below or telephone 
01 -997 8484 Extension 550. 

Audits of Great Britain Ltd., 

Research Centre, 

West Gate, 

London W5 1UA. 


AGB 


LEVESQUE, BEAUBIEN INC. 

CANADIAN STOCKBROKERS 

We are one of Canada's largest fully-integrated investment dealers. As a 
result of our growing international presence, we are seeking additional 
Institutional Equity Representatives in London. Remuneration will be highly 
competitive and will reflect the experience and qualifications of the successful 
applicants. French would be an advantage but is not essential. All replies will 
be treated in strict confidence. 

Anthony R. Graham, Vice President, 

Warnford Court. Throgmorton Street. London. EC2N 2AT 01-588-6771 


Top Executives 

Seeking a career change 


Minster Executive specialises in solring the career problems or Tap Executives who are earning in access of 
£20,000 a year and are seeking a new opportunity. 

The Counsellors in our partnership encompass a wide range of experience and skills. AD have been engaged in a 
top management role. The Minster Programme, tailored to your individtal needs, wfll be managed by at kast 
two Counsellors so that you are guided along the most effective route to that better opportunity. 

We have an impressive record of success and an acknowledged reputation in the employment market; many blue 
chip companies from a broad spectrum of i nd nfli y and commerce retain our services in the re-deployment of 
ihdr senior people. It could be to your advantage to find out mare about us today. Write or telephone for a 

j u rfimi T V ny without obligation. 

MINSTER EXECUTIVE LTD. 28 Bolton Street. London W1Y 8HB. TVJ; 01-493 1309/1085 


SENIOR FOREX DEALERS Salary Negotiable 

Two major European banks with active trading rooms are looking 
for forwards specialists to increase their strength in this area. Age 
25-40. 

Phrase contact: David UM> or Paul Tr nrnfcto 


BOND DEALER Salary Negotiable 

A major bond trading house is seeking a dealer with between 3 and 
5 years experience, especially of Eurodollar denominated 
straights. The salary package will include substantial fringe 
benefits. 

Heaae co nt act: David X a n te 

HEAD OF ACCOUNTS Salary to £13,000 

A substantial European Bank plans to open a London Branch later 
this year and now seeks a person to head its accounts department. 
They propose using an IBM 34 with Midas or Kapiti — therefore a 
person with relevant experience from banking, hopefully setting up 
a system, would be ideal. Age range is between 2&-40. 

Beaae contact: Richard Muradtih 


CREDIT ANALYST Salary c £12,500 

An American Bank has an opening for a Senior Credit Analyst. 
Applicants should have had at least four years previous credit 
analysis experience with an international bank, and must be 
prepared to be anchor man in a small but active department. Age 
2835. 

Please contact: Brenda Shepherd 

ACCOUNTANT Salary £10,000 + bonus 

A City Investment Bank is currently seeking to recruit a newly 
qualified AC A with exposure to Financial & Management Accounts. 
Duties will indude cash management, special projects, taxation 
(including VAT) etc. Age 24-27. 

Please contact: Brands Shepherd 


Jonathon SANK RECRUITMENT CONSULTANTS 

l/fvW 170 Bishopsgato - London EC2M4LX - Ol 62312G6 
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Development Capital 

High Technology 
To£30K+bank benefits 

Our client, the subskfiaiy of a major financial institution, makes 
development and venture capital investments in small/medium sized CLK. 
companies. 

A Senior Manager is sought to join a small team seeking and identifying 
investment opportunities, evaluating proposals, negotiating deals, and actively 
monitoring investments through board membership of cfient companies. He/she 
win concentrate on high technology companies, inducing those related to 
information technology scientific and medical instrumentation, and automated 
manufacturing. 

Candidates must be graduates and/or MBAs, and be able to demonstrate 
excellence in their careers to date ideally within technical sales or marketing roles. 
Broad commercial sense, entrepreneurial zeal, financial skills and the maturity to 
work with companies at top level are essential qualities. 

Remuneration package, up to £30.000 plus attractive banking type benefits, 
will be negotiated depending on background and experience. 

Please write, quoting refc 1377, to Ian Odgere who is advising on the 
assignment. 


Odgers 


MANAGEMENT CONSULTANTS 
Odgers and Co Ltd. One Old Bond St. 
London WIX3TD 01-499 8811 


INVESTMENT MANAGEMENT- 
EQUITIES 

Owing to promotion of the previous manager to the position of 
the Society's Chief investment Manager; Scottish Equitabfe 
aim to recruit a new Equity Investment Manager. This is an 
opportunity to become a key member of a small team in a 
growth environment Funds under management exceed 
£980m (compared with £130m 10 years ago) including 
equity shares valued at £300m. 

RESPONSIBILITY will be for managing the equity portfolio to 
achieve consistent good investment performance in the 
competitive life and pensions market 

THE REQUIREMENT is for a record of success in equity 
investment management preferably including international 
markets. Preferred age 30's. 

Salary negotiable in the bracket £20,000-£30,000. 

Other benefits include a car, low interest mortgage, and an 
excellent non-contributory pension scheme. This post is open 
to men and women. 

Write in complete confidence or telephone David Berridge, 

General Manager, Scottish Equitable Life Assurance Society, 

31 St Andrew Square, Edinburgh, EH2 2QZ. 031-556 9101. 



Scottish Equitable 

Life Assurance Society[ 
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Trader 

c. £15,000 
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As counter trade is an essential factor in securing its contracts, this major British capita/etfuijpment 

exporter requires a commercially skilled trader. 

You must be an all round trader with strengths in the commodity, raw materia! and fight industry 
sectors. Aged30 - 50, with worldwide experience, you are prepared to travel extensively. Joining 
a successful high technology company, you will be working with an experienced team. A good 
point of entry into this Surrey based "blue chip" company offering excellent conditions. 
Candidates, male and female, are invited to write in confidence detailing qualifications and 

relevant experience under ref 417/PA/FT to: 

R^ 5 ert ls e 

International 

■A. MonpowerConuitlonfi tnhitecf 
24 BERKELEY SQUARE, LONDON W1X BAR 
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Chief 

Executive 

ANTI WHEEL LOCK 
PRODUCTS 

Anti Skid Controls Limited is a leader in the design and 
manufacture of microprocessor based anti wheel lock systems 
for the heavy goods vehicle industry. This dynamic high 
technology company seeks a Chief Executive for their newly 
formed UK subsidiary. This subsidiary will ne responsible 
for purchasing, sales and service for the entire UK market 
He will be based in the Midlands and responsible for leading 
a small team to capture a significant pan of the UK market 
for these products and give the company's UK customers 
the best service available to them. 

The successful candidate is likely to be aged 34-35. a qualified 
Accountant and to have had extensive experience at a senior 
level in Commerce and Financial Control with a proven record 
of success. Knowledge of the heavy goods vehicle industry 
would be an advantage. 

Outstanding leadership qualities and perronal abilities are 
vitaL 

The remuneration package would reflect the importance of the 
post 

Candidates are incited to send full career details to 

-- ANTI SKID CONTROLS LIMITED 

El“Z Unit 27 

” ~ Stillorgan Industrial Park 

ZZ — Blackrock 

mSt mom Co Dublin 

SB 55 Ireland 

ANTI SKID CONTROLS LIMITED 




Henderson C rostliwaite Se Co. 
ELECTRONICS 
ANALYST/SAEESMAN 

Henderson Crosthwaite & Co. require an enthusiastic self motivated 
and experienced Analyst/Salesman to join their Electronics team. He or 
she must have the personal presence to maintain and enlarge the firms 
contacts within the industry- 

Only people with drive and proven ability need apply. 

The successful applicant will find the present benefits and future prospects 
irresistible. 

Please contact P. M. C. RabI, Henderson Crosthwaite & Co., 

Stockbrokers, 194-200 Bishopsgate, London EC2M 4LL. 

Tel. 01-283 8577. 

All enquiries will be treated fn the strictest confidence. 


© 



ARAB BANKING CORPORATION A.B.C. 

London Branch - Licensed Deposit Taker 

HEAD OF DATA PROCESSING 

We are currently seeking a person to take responsibility for the day-to-day 
operation of the Bank's computer installation and to manage the ongoing local 
development of the Bank's current in-house developed software. 

Preference wiM be given ro applicants with 8-10 years’ management experience in 
a D.P. environment who have had a prior involvement in software conversion and 
implementation including communications systems. Familiarity with IBM System 
34 and 38 and other mini computers would be an advantage. 

Salary commensurate with prior experience and the responsibilities of the position 
offered will be available, together with a competitive benefits package. 
Applications in writing, together with current C.V. to: 

Tlie Personnel Officer 
ARAB BANKING CORPORATION 
8/8 Bishopsgate 
London EON 4AQ 



Assistant 

Investment Manager 

Pension Fund 

Basildon, Essex c. £11,000 

The Carreras Pension Fund, with current assets of 
approximately £100 million, requires an assistant for the 
Investment Manager. He'she will understudy all aspects of 
Fund management and contribute significantly towards the 
day-to-day running of the port folio. 

Applications arc invited from persons with a basic training 
in security analysis and some experience of the practical 
problems of investment. 

The Company offers a generous holiday allowance, 
excellent pension scheme, subsidised catering facilities, life 
insurance and medical cover. 

Please write for an application form to: Barry Roberts, 
Personnel Officer. Carreras Rothmans Limited, 
Christopher Martin Road, Basildon, Essex. 


U.K. MANAGING DIRECTOR 

BASED SHROPSHIRE 

A top management opportunity will occur in 1983 wieh a wholly- 
owned UK marketing company of a USA international group. 
The group specialises in sales/hire of a complete range of overhead 
access products including aluminium scaffolds, manually and self- 
propelled work platforms and other related produces. The products 
are engineered and produced in USA and Ireland. 

Applicants must have proven track record in executive management 
of all marketing operations to the industrial and construction fields. 
MBA (or equal) an advantage. Foreign languages a plus. 

In first instance, send in strict confidence comprehensive CV 
including details of current remuneration basis. 

Please address to: Personal Attention of the Chairman 
Box A8067, Financial Times, 10 Cannon Street. EC4P 4BY 


A direct line to the 
executive shortlist 

Inter Exec is the only organization specialising in the confidential 
promotion of senior executives. 

InierExec diems do not need to find vacancies or apply for appointments. 
In terExecs qualified specialist staff.and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels, 
to be achieved rapidly, effectively and confidentially 




Fora tmanallYexploratory 
mttang lelrpHane 

London 01-930 5041/8 19 Charing Cross Rd. W.CL2. 

Birmingham 021 -643 2924 22 Suffolk SL, 

Bristol 0272277315 30 Baldwin St. 

Leeds 0532 450243 |2 SL Paul's SL 
Manchester 061-2368409 Faulkner MSCm Faulkner SL 

The one who stands out 



ECONOMIST 

Coventry 

Asa result of internal promotion and re-organisation we an 
seeking an ambitious graduate (preferably Economics) with at 
least 3 years experience in economic forecasting ideally gained 
in the motor industry. 

As ECONOMIC STUDIES MANAGER you will make a major 
contribution to Austin Rover Group planning by providing 
comprehensive economic and car market forecasts for the U.K. 
and major world markets. 

The brief is wide ranging and includes analysing and forecasting 
demographic movements, vehicle pares and ownership levels, 
and advising on the implications of proposed government and 
EEC vehicle legislation. 

Attractive salary and benefits indude participation in 
management car plan. 

Written applications, giving full details of age, qualifications, 
current salary and career history to date, are invited from men 
and women irrespective of marital status, race, colour, 
nationality, ethnic or national origin, and should be addressed to: 

J.W.H.Prout, 

(Manager. Personnel (CommeraaD, 

Austin Rover Group. 

CanteyRoad. 

Carrie* Coventry CVS BOX 


Austin Rover Group 


INTERNATIONAL 
BANKING 


FOREIGN EXCHANGE DEALERS 
—LUXEMBOURG Equlv. c. £19,000 

An appointment at Na. 2 in a very active team, demanding broad- 
based experience in the markets and, highly desirably, capability 
In either French or Carman. 

—LONDON £15.000 - £20,000 

3 opportunities at senior level currently exist with good City names 
for dealers with particularly strong Spot market experience. 

UJC, CORPORATE MARKETING ' c. £29,000 

Aggressively expanding City bank MVkt an equally energetic banker, 
aged c. 35. with proven experience ol successful corporate business 
development end Strang managerial qualities. 

CREDIT ANALYSIS £8^00 - £10,000 

Expanding European bank seeks a young banker already with a solid 
base ol credit skills and experience and fluency in Uatian/Spanlsh- 

YOUNG GKADUATE/AXB. BANKERS £ Nfg. 

Around IV years* broad general banking experience, together with 
obvious potential, is the key to an exceptional career opportunity with 
a ma|or international merchant bank. 

Pleas* Tel: Trevor Williams. Ann CoateUo or John Chhrorton 


John 

Chiverton 
-Associates Ltd. 


5, Castle Court; 
London, ILC3, 
01-6233861; 


AP-DOW JONES 
NEWS SERVICES <QUOTRON 

Sales Representatives 

We have openings for two Sales Representatives for our worldwide 
business and financial news wires. One position is for a Sales 
Representative in London and the United Kingdom the other is for 
a Sales Representative covering continental territories and working 
from a continental base. 

We have a further opening for a UK Sales Representative for our 
Quotron market information service, a computer-based video service 
providing data in equities and commodities. 

Salaries and commissions will reflect the importance of these key 
positions. Applicants should have proven sales skill, and be familiar 
with business and market information. Applicants for our Quotron 
position should also be familiar with video-delivered information 
systems. 

Please send full career details to: 

Elias An tar. Marketing and Business Director ■ 

AP-OOW JONES 

12 Norwich Street. London EC4A 1 BP 


£16-£ 18,000 

WALES CO-OPERATIVE DEVELOPMENT 
AND TRAINING CENTRE 

Seeks to recruit o dynamic 

DIRECTOR 

to establish, manage and co-ordinate this unique initiative. The 
Centre will provide the vital technical assistance and managerial 
expertise necessary to develop and support new worker owned 
enterprises. 

The Director will be responsible for initiating and developing 
Worker Co-operatives by: (a) outreach, to develop contacts and 
relationships with supportive organisations: (b) liaison with 
co-opera fives, enterprises and organisations: i c) maintaining 
contacts with central and local government and (d) co-ordinating 
the inter-disciplinary teams of Research & Legal, Business 
Planning and Education & Training co-workers. 

The appointment will be for an initial 3-year period, on a 
rising scale of £16.000 to £18,000. The successful candidate 
should be enterprising, resilient, practica 1 . with good human 
relations skill and have a thorough knowledge of enterprise 
creation and a willingness to work within the Co-operative 
movement. 

Please write with C/V anti covering letter before 14th February ro. 1 — 
WALES CO-OPERATIVE-DEVELOPMENT A 
TRAINING CENTRE, 

WALES CO-OPERATIVE DEVELOPMENT a 
CARDIFF CF1 9SD 



THE DEVELOPMENT BANK 
OF SINGAPORE 
LONDON BRANCH 
LICENSED DEPOSIT TAKER 

invites suitably experienced candidates to apply 
for the following positions to meet its expansion 
requirements: 

1 FX & MONEY MARKET DEALER 

2 CREDIT OFFICER 

3 SETTLEMENT AND ACCOUNTS CLERKS 

Broadly-based experience of up to 5 years is sought. 
Please write in confidence 
enclosing typewritten c.v. to 
Ms J. Horan, 19/21 Moorgate, London EC2R 6BU 
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So don't write 
yourself off Just because 
your Job has gone. 

We can help you 
by offering the most 
comprehensive Career 
Counsel ling service in 
Europe. 

Our unique 
guarantee assures 
clients of rewarding 
careers, obtained mainly 
from the unpublished job market.- 
Telephone for a free,confidential 
appointment with a consultant, or send 
us your c.v. 


The Profeuleiult m Career Counselling 

London: 01-580 6771 

35-37 Fttzroy Sl, W.l. 

' im: 021-643 4830 
Rotunda, New Street. 

Manchester: 061-228 0089,5unJey Building, Piccadilly Pbza. 
Glasgow. 041-332 1502,141 West Nile Street.Glasgow G1. 


We are ako specialist* In 'Outplacement' 

for organ nations, through our afflbated 

company Lander Corporate Services 
Limited. 


Information Consultant 

FINANCIAL TIMES BUSINESS INFORMATION 
LIMITED provides a wide range of specialist services 
to industry and commerce. . 

The person we need will be a graduate, with 
knowledge and experience of management informa¬ 
tion requirements. The successful candidate will be 
resourceful, imaginative and have strong problem¬ 
solving ability, with above-average skills of com¬ 
munication and persuasion. Three years’ experience 
in marketing and research essential. 

The job involves diagnosing managements’ informa¬ 
tion needs and obtaining, preparing and negotiating 
new assignments. Exciting opportunities also exist in 
developing new products and services. 

Salary c. £11,000 negotiable, plus company car. 

Please apply vrith full c.v. to :— 

Susan Smith, Personnel Officer, 
FINANCIAL TIMES 
10 Cannon Street, London EC4P 4BY 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


SALES EXECUTIVE WANTED 

FOR NEW CONCEPT IN 

US. COMMODITY AND STOCK BROKERAGE FIRM 

We're a London correspondent of one of ■ America's largest 
discount brokers. A couple of established producers can make 
a lot of money in Europe as discount brokers. Tell us a little 
about yourself in confidence to: 

Box A8069. Financial Times. 10 Cannon Street 
London EC4P 4BY 


SALES EXECUTIVE 

c. £12,000 Warwick 

An ideal opportunity for a young (22 to 28) salra-orientated 
individual to develop a career with an expanding and broadly based 
Financial Services Company. 

Would suit stockbroker -blue button* or someone with similar or 
slightly greater experience. Must be articulate and professional — 
excellent prospects and training. 

Phone Malcolm Silver 0926 36639 rrou*. Silver & Robb Associates, 
4-6 Victoria Terrace, Leamington Spa, Warwickshire CV31 3AB. 


DO YOU UNDERSTAND MONEY? 

Hambre Life are looking for people that do. 

Our specialised and continuous training, coupled with hard work, 
energy and determination will do the rest. 

In 1982 more than 250 of our Sales Associates earned in excess of 
£15.000. Many had no previous experience. 

Successful applicants are likely to be between 25-55, live within 40 
miles of London and be highly independent by nature. 

Please telephone Max HeTOear on 01-405 5361 


NEW POST OF 

MANAGING DIRECTOR 


fifgh Technology company, 
* ot l Epic Prtzo 


riiin 

winner* ol (he D of i Epic . . __ 
1982. specialising m Losers and 
Opto Electronics, seeks experienced, 
creative Managing Director 
Attractive remuneration package 
by neqotlatlon 

Contact: 

The Chairman 

EDINBURGH INSTRUMENTS LTD 
RmearcH Park. RKCJflgn 
Currie. Edinburgh 

Tel: 031-449 6671 


EXPERIENCED 
■NTER-BANK STERLING 
AND COMMERCIAL DEALERS 
required for 

Middleton Foster Anderson 
& Co. Ltd. 

to Mrs Sally Sutton 

. London EC4 

" 58S1 


Ploaaa apply to Mrs 
21 Cottage Hill, L 
Tel: 01-248 


WANTED 


CRADUATI (ARTS]. Blllnoual. m 
omptaymanc In butlnny Acta. M 
Box A. 860 . Financial Times, to. Can 
Street, London EC4P 4BV. 
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International Appointments 


TRUST 


(AUDIT) 


HONGKONG 


Generous tax free 
salary 


The Bank, one of the world’s leadingfmancial organisations, is 
expandingits Group Internal AuditDepartment. We now require an 
experienced executive to fill this new appointment: 

You will accompany audit teams for specialist audits of the Bank's 
trustee companies in Europe and Asia.-Your principal responsibility wilt 
be the intensive audit of the accounts and administration of individual 
trusts. 

You will probably be aged 30+ and will have experience in trust 
accounts and trust administration with a leading company or practice 
and bold the A1B (Trustee Diploma) or have the equivalent experience 
and qualifications. Preference will be given to applicants with 
experience in trust audit. 

Conditions of service are excellent. In addition to a generous tax free 
salary, the pest carries attractive benefits including free fully furnished 
accommodation, six weeks' annual leave with free air travel for you and 
your family, assistance with school fees and air passages for children and 
a discretionary housing loan. 

Please write or telephone for an application form by Friday, February 
11 th, to: 

A.M. Child, 

International Recruitment Controller, 

The Hongkong Bank Group, - - 

ssseb&jl HongkongBank 

Tel: 01-6382366, ext. 2923. m G 


International Banking Consultants 


Jonathan Wren International Ltd 016231266 


fx dfht.fr..PJB.E. 

Locally incorporated bank requires a 
dealer with at least 4 years experience of 
international currencies preferably gained 
in London. Ape preferred late 20 s. Func¬ 
tion is to establish a dealing presence. 

CREDIT OFFICER_BAHRAIN 

A major international bank seeks a young 
graduate with a minimum of 4 years credit 
assessment experience preferably gained 
within an important London financial 
institution. 

TREASURY INTELLIGENCE_KUWAIT 

A major international bank seeks a young 
graduate with an economics or business 
qualification tpbe. responsible for analysis 
of currency and money market reports. 


As 4 Bank Recruitment Consultancy specialising in overseas appointments we carry a wide ranging 

portfolio including the following: 

LFR . U.A.E. EJD.P. MANAGER_GULF CORPORATE ADVISOR_KUWAIT 

ncorporated bank requires a Local bank seeks specialist with minimum An international bank seeks an M.B.A. with 
th at least 4 years experience of 4 years experience of all aspects of com- fluent Arabic and a background of FX, 
nai currencies preferably gamed puters to select system and establish money market or investments. Candidates 
l Age preferred late 20 s. Ftinc- department. Fluency in Arabic required. should be aged 25-32. 


FX DEALER_GULF 

Locally incorporated bank seeks a fully 
trailed FX./deposit dealer to set up new 
dealing function. Preferred age 26-32. 
Fluent Arabic required. 

INVESTMENT ANALYST..U JLE. 

A major financial institution requires a 
young business graduate to jean the invest¬ 
ment team. A minimum of 3 years ex¬ 
perience of either US or UK equity market 
is essential. 


INVESTMENT MANAGER — BAHRAIN 

A major international bank requires a 
graduate preferably aged 25-30 with a 
minimum of S years experience of interna¬ 
tional and domestic capital market 
instruments. 

np yw artfr iK MKV x cra_ n_x.is. 

An expanding local bank seeks an ex¬ 
perienced manager with a minimum of 5 
years broad banking experience in¬ 
cluding systems and accou nting practices. 
Arab nationals only. 


Please send a detailed curriculum vitae to Roy Webb. Managing Director. 


Internal Audit Controllers 

X- : -V • •• ' 

. 5 : Bsriking^KiLJW^ 


TheNational Bank of Kuwait, one of the leading 
Middle Eastern Banks, is strengthening its 
intemrfkidit function - in line with its 
continuing "expansion. 

Two controllers are required to direct teams 
assigned to aoditing all areas of the Bank. They 
will be primarily concerned with : . . 

•development of staff and audit programmes 

• control of audit production and quality 

• assessing the adequacy of internal controls 
Candidates should be experienced in the Internal 
audit of retail and commercial operations in 
banking, preferably automation-based. They 
should also have the leadership qualities required 
to develop and motivate specialist staff. 

Attractive tax-free salaries and fringe benefits, 
are offered. - - 

Candidates should write Irr confidence to : 

The Chief Internal Auditor 

The National Bank of Kuwait&A.K. „ -* 

P.O.Box 95 Safat 

Kuwait. * rU, a >M iwi* m a _ V 



Oil Tanker Company 
: Middle East 

A wdir«stabHshed, expanding Arab oil tanker 
company in th« Middle East requires far immediate 
appointment a CharteredAccountant infill the post of 
. Financebjauager. ' 

Candidates should have at least twelve years 
experience in financial functions and computer 
Involvements, of which not less than 5 years must have 
been at a managerial level in a tanker company. 

The salary offered will depend 00 qualifications; and 
the Bxcalla ni conditions o£ sendee include free 
furnished air-conditioned accommodation, free 
transport, leave of 42 days with, free passage 

and edaaatlpnal assistance for children. 

Please write to Box No. 8060, Financial Times, 

10 Canon Street/Louden EC4P 4BY, not later than. 
llthFebniexy 1983. . 


GENERAL APPOINTMENTS 


FIDELITY INTERNATIONAL MANAGEMENT LIMITED, tile 
rapjdjy expanding. UJK. unit trust and investment management 
XSnyJSpMt of the worldwide Fidelity 
twomcapro^ tojoin its had-woriong. enthusiastic team. 

Investment Marketing Assistant 

- TnclSbwffl IuvoIvg —r* 4 ^ Fhfenty’s senior private client 
executive maM aspects of developing Bddity]s Investor Services, 

planning sod fan pteroenting direct mail campaigns. 

tosrtlK,will. * «a 

Qitir for marketing. 

iDestment Assistant 

“ JtSSr rS a numerate, young person, preferably a 


Fitiefity s 'IK-pennon was «« -*— 

ajrijMtiative are required. 

nasiHoM offer the chance lo join a mccestfoLe towfag co mpany 

.ffiSfiaBssiassBHwa. 

neasa send a KwtprefcensheC.V. to:- 
JSany Bateman. Director, ' 

FUeiity intcrastipari AW/.if&X — - w TI 

fidelity 

jLowtoaEC4N7AL vMt/J gqrERNATIONAL" 


SENIOR MANAGER 

ACCOUNTING 

Banking 


Kuwait 


c. £40,000 


A major bank is developing its financial control division. This has created an 
opportunity for demanding work at senior level in a long estab&shed and highly 
respected instit u tion. 

The sartor manager accounting will report to the assistant general manager 
finance and be responsible for the operation of the financial control division. 
Duties w8l indude responsfoifity for the finanda] recording systems of head 
office efivisions and branch operations and the development of computerised 
finandal systems. The senior manager win also advise on the financial 
impfications of the bank’s strategic pfenning and investment poficy: 

CancSdates must have an irtemationafy recognised accounting qualification 
and their fiist language should be Arabic or Engfish. Experience of working 
in the Middle East will be an asset and university graduates will be preferred. 
They should be it the age range 35-45 with at least 5 years' experience in 
banfcftg indudhg a period at dvisional management level. 

Hie salary is tax free at present and with benefits makes an attractive overall 
package as expected from a major institution. Applicants should send brief 
personal deteBs and a career summary in confidence to D W E Apps quoting 
reference FT7133/A. 

Ernst & Whinney Management Consultants 
Becket House, 1 Lambeth Palace Road, London $Ei 7EU 


FINANCIAL CONTROLLER 

Major Construction Equipment Distributor 
Saudi Arabia From £25,000 tax free+benefits 

Our client is a leading 'distributor of heavy construction plant with sales and 
service facilities throughout the Kingdom. An impressive growth, pattern has 
been maintained since establishment in 1967. 

Tbe appointment, based in AJ Khobar and reporting to the General Manager, 
encompasses overall responsibility for financial and management reporting 
procedures including development of existing computerised systems. In addition, 
as this is a key role in the management structure, considerable experience and 
versatility are required together with the initiative, drive and professionalism 
necessary for representing the company In an executive capacity with 
manufacturers, financiers and business associates^ Consequently frequent travel . 
will be involved, mainly to Europe. 

Candidates must be FCA or FCCA with a proven track record in senior financial 
management and with good EDP familiarity. An initial salary over £25,000 will be 
negotiated plus a comprehensive expatriate benefits package including bousing, 
caii family home leave etc. 


Applicants should send detailed CV to 
Michael Nagle FCA at 
Saba & Nagle International Ltd, 
Recruitment Consultants, 

23 Pembridge Square, London W2 4DR 
or telephone 01-221 2996 
for a personal history form. 


FOREIGN EXCHANGE 
MANAGER 

GULF AREA 

We are an established financial organisation, 49% bank 
owned, and as a result of expansion require a mature 
senior dealer to set up a dealing operation. 

Candidates most possess several years' all-round experience, 
preferably including the bullion market, acquired in active 
trading rooms. Experience of working in the Middle East 
would be an advantage but is not essential. 

This is a challenging opportunity which will be rewarded 
with a competitive salary (tax-free) and the usual benefits 
package including free accommodation, company car, 
children’s school fees and home leave. There will be an 
initial two-year renewable contract 
Interviews will be held in London and applicants should 
send brief personal details and a career summary in 
confidence to: 

Box A,8065, Financial Times 
JO Cannon Street. London EC4P 4 BY 


intends to recruit a 


rr 

[RECTI 

TJ 


m 

707 

£3 


«M/n 

responsible, under the direct authority of the Director- 
General of Administration, Personnel and Finance, for 
running an important administrative unit. 

CANDIDATES MUST HAVE: □ a university degree, preferably In 
economics and finance, or equivalent professional experience,- □ 
knowledge of the financial regulation applicable to the general budget 
of the European community and a good knowledge of co¬ 
processing: □ several years’ experience of finandal management; 
□ thorough knowledge of one official language of the European 
Community (Danish. German, Modem Greek, English, French, Italian 
or Dutch) and good knowledge of a second. Knowledge of other official 
languages of the European community will be taken Into consi¬ 
deration-, and MUST BE: □ a national of one of the Member states 
of the European community; □ aged between 35 and 50. 

Place of employment: Luxembourg 

The salary will be that of grade A2 of the scale set out in the Staff 
Regulations applicable to officials of the European Communities. 
Copies of the offldai Journal giving details of conditions of eligibility 
may be obtained ■ either from the information Office of the European 
Parliament, 2, Queen Anne's Gate - LONDON SW1H 9AA ■ or direct from 
the Recruitment Division of the European Parliament, BP. 1601, 
LUXEMBOURG. 

Please quote the reference 'Avis de recrutement no. PE/ii/S*. 
CLOSING DATE FpR APPLICATIONS: 28 February 1983. 



SABA AND NAGLE 
INTERNATIONAL 
LIMITED 


Bond Dealing 

One of the largest international merchant banks located in Paris requires 
an experienced and dynamic 

Eurobond Dealer 

to become part of its International bond team. 

The successful candidate should have at least 4 years experience in inter¬ 
national bond dealing. 

Fluency in English and a working knowledge of French are essential. 
Applications with detailed curriculum vitae will be treated in the strictest 
confidence and should be sent to HAVAS CONTACT reference 75.536 
FT 1, place du Palais-Royal - 75001 PARIS (FRANCE), who will transmit 


JAMAICA 

Financial Controller 

Generous negotiable sabuy 

A wry senior position in a 
leading Insurance concern 
with diverse outside interests. 
Adaptability and the ability 
to negotiate at the highest 
levels are considered re¬ 
quisites for this opportunity. 
Only FCA’s should apply. 


SAUDI ARABIA 

Masagsaent Counltnnts 

£Z5jm> to 43SJDOO 

An immediate requirement 
for good consultants with 
financial management experi¬ 
ence, preferably with a pro¬ 
fessional qualification. 2-year 
contracts, working in a large- 
scale project environment. 


2 SENIOR INTERNAL 
AUDITORS 

Age 28-35 Circa US$35,OOOp.a. 

ABU DHABI 

A major financial institution in Abu Dhabi -seeks two internal 
auditors who will report direct to the manager, internal audit 
section. 

They will be involved in the audit of managed portfolios, real 
estate and cash management and will evaluate the adequacy and 
effectiveness of systems and controls, and prepare detailed 
reports. 

Candidates must be qualified accountants either ACAs or ACCAs, 

and have relevant post qualification experience in a banking or 
financial institution. 

The contract will be for a minimum of two years, renewable 
thereafter, salary will be circa USS35.000, free of tax in Abu 
Dhabi. Free accommodation, medical expenses and education 
allowance will be provided. Details and other benefits will be 
discussed at Interview. 

Please send a curriculum vitae including salary history to 
Box A8064, Financial Times 
10 Cannon Street, London EC4P 4BY 


Phone C. D. STOCK, Group General Manager, 
on 01-461 8VH far further detail* in confidence 

rankmnreacvovniancp 

Jq PERSONNEL SELECTION 



EMPLOYMENT CONDITIONS 

ABROAD UNITED 

An Intemadonsl Association of 
Employees providing confidential 
Information to its member 
organisations, not individuals, 
relating «□ omploymonq of 

expatriates and iwrionatc 
worldwide 

01-437 7404 


EXECUTIVE SEARCH 

NEW YORK 

Consultant with apectalha ex- 

E nce In Inzernedonal Financier 
era required to operate out of 
Weft Street oDices on high com¬ 
mission basra- 

Hoplies to 

Bom MD5B. Financial Times 
10 Cannon Street. London EC4P 4BY 

WANTED 

AMUUUH MAN, 27. MekB position St 
per so n s ! lubawsUc to toMnwoenal 

BnNlMHnpn. PhSM 01470 3246. «L 

51 or write Boa A.H71. Fin*—- 1 " 1 
Times. 10. Cemoa Street. London EC4P 
•BY. 


COMPUTER 

ANALYSTS/PROGRAMMERS 

One of the largest Saudi Arabian compa¬ 
nies seeks three analysts/programmers 
with a minimum of 2 to 3 years cobof 
experience of any vendor. 

An appropriate salary will be paid, com¬ 
mensurate with experience, plus free 
accommodation, medical benefits, air- 
tickets, a bonus and also end of service 
indemnity facilities. 

Please reply with CV to: 

BOX A.8053 
Financial Times, 

10, Cannon Street, London EC4P 4BY. 


CAREER OPPORTUNITY 

A U.S. based firm Is. opening en office in London engaging In the sale 
end acquisition of military equipment In Europe, Though not essential, 
a knowledge of military products, fluency in a januege other then 
English, and a commercial background would be *n assn in this 
poslbon. Salary ia commanaurata with experience in this held. Haase 
send all resumes, as wad as a photograph to: 

P.O. Box 100$ 

Noiduidge, Calif., UJLA. 91328 
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Accountancy Appointments 


“TAX PROFESSIONALS” 

£10,000+to £30,000 

We have been retained by a "Big 8” practice to recruit men or women with, 
partnership potential specialising in the tax area The practice is wide ranging 
covering Commerce, Banking/Finance, Oil/Gas, International and Personal 
tax areas, thus offering a broad range of experience, and choice of career paths. 
Emphasis is laid on quality client service with tax consultancy at the fore¬ 
front geared to financial and strategic planning. .Candidates must therefore 
possess good communication skills, imagination, plus the enthusiasm and ability 
to think on their feeL Excellent training plus expert support is provided to 
help candidates with the right potential to make rapid progress. 

Applicants should be Chartered Accountants under 35, who have:- 
•recently qualified and interested in specialising in tax £10,250. 

•1-2 years post-qualification tax experience in the profession or 
industry to £15,000. 

•the experience and ability to move directly into a management 
role to £30,000. 

High calibre candidates, will have excellent prospects, including the possibility 
of becoming a partner. C. LONDON Ref: RWP/ 1060J 

Please reply directly to: 




_ONDDM WALL.'.EC2.'0-T -606 677-1 


FINANCIAL 

EXECUTIVE 


Central London 


From £20,000 





Our client, an international tracing company in agreufture and industrial 
chemicals and the subskfiary of a major multinational group, has 
decided to increase substantially the scope and volume of its business. 

A financial executive is required to be responsible to the managing 
director for provkSng comprehensive accounting and financial services 
and advice. The funding of trading activities, and the management of 
foreign exchange are key responsibiBties. Other important activities wBI 
indude the financial appraisal of traefing decisions and the management 
of risk exposure. This appointment provides the opportunity to make a 
substantial contribution at senior level to a rapidly expanding business. 

Candidates must be qualfied accountants, probably in the age range 
35-45, with a track record demonstrating competence in making 
significant decisions. Experience must include tracing or banking with a 
strong commercial bias. Thorough knowledge of foreign exchange is 
essential and experience erf risk assessment would be an asset 
An attractive remuneration package wif be offered inducing company 
car aid free private medical insurance. Applicants should send a career 
review and brief personal detais quoting ref FT/122VA in confidence to 
DWEAppsat- 

EfllSt &. Whinnev Management Consultants 


7 . 


Becket House, 1 Lambeth Palace Road, London, SEl 7EU. 


Management Accounting 


Central London 


c £11300 


Our client Harp Limited, which brews and markets Harp, Kronenbourg and Satzenbrau Diat 
pits lagers seeks a young qualified accountant to join its small head office team. 

The main tasks will be preparing and monitoring budgets and cash flow. You will liaise closely 
With sales and marketing management on pricing, market penetration and development of 
individual customer business and undertake a range of financial and commercial exercises 
tor the Financial Director. 

This is an excellent opportunity to gain varied business experience, especially as a first move 
from the profession, with good prospects in this company and its parent, the Guinness group. 

Contact David Tod BSc., FCA on 01-405 3499 


quoting reference DT/567/HCF 



FINANCIAL DIRECTOR 


ROHON 




IR£30,G00+pa 


Rohan Group Pic is a property development and construction group 
operating in the commercial and industrial sector The Group is rated one 
of the most successful Irish public companies. It has expanded rapidly in 
Ireland and now operates in the UK and is developing a US operation. 

As a Group Main Board Director you would be a member of a small 
informal and technically competent management team. You would be 
required to provide the financial forward thinking for the Group 
internationally, as well as ensuring a high level of efficiency in the financial 
systems within Ireland and abroad. 

To be considered you must be a chartered accountant and have held a senior 
fi nancial position in a major company or institution with a turnover of at least 
£30m. 

Your name will not be released until we have briefed you and you have 
given your consent. Please write to me, Terence Hart Dyke, Consultant to 
the Group. 

Business Development Consultants 
27 Upper Fitzwilliam Street 
Dublin 2 



SPECIAL STUDIES 
ANALYST 

small team engaged in strategic studies at 
corporate headquarters. 

The vacancy which arises as a result of internal 
promrtion provides a useful mtroducUon to 
industry for an ambitious and commercially 
minded young accountant with 
whose career development objectives would 
anticipate a move into one of our subsidiary 
companies after approximately two years. 

An excellent salary will be offered, together 
with benefits which include five weeks holiday 
and private medical insurance. 

Applications to: 

Miss C. C Peover, Personnel Manager 
THE PLESSEY COMPANY PLC 
Vicarage Lane 
Hford 
Essex 

Telephone: 01-478 3040, Ext 2735 

®PLESSEY 


COLOROLL 

INTERNATIONAL 

FINANCIAL 

CONTROLLER 

£13,000 p.a. + Benefits 

This is a unique 
opportunity to join a 
fast developing and 
successful company 
within the wallcoverings 
and household textile 
industry. 

A.C.A. late twenties, 
early thirties, with past 
qualifying experience 
preferably within an 
international 
environment 
Single man preferred, 
able to undertake 
overseas assignments 
for up to six months 
duration. 

Applicaftons in writing to: 
P. ACatlowFCA 
Financial Director 
COLOROLL LTD 
Riverside Mills, Nelson 


ACCOUNTANCY 

APPOINTMENTS 

Appear Every 
THURSDAY 


Kate £31.50 
Per Single Column 
Centimetre 


FARMING 


FISHING 

FOODAIsID 

FINANCE 

Senior 

investigative and 
managementroles 

to £1^160 


The Ministry' of Agriculture, Fisheries and Food is 
responsible for advising and supporting some of the 
UK's largest and most important industries, and is 
involved In relevant EEC poEcy administration, let 
tasks include the provision of a wide range of advisory 
services, ensuring animal and plant health, and admini¬ 
stering grams and subsidies to the agricultural and fehfng 
industries. Anarionwide network of offices is supported 
by veterinary laboratories, and numerous experimental 
farms and horticultural establishments. 

For professional accountants, the scale and range of 
MAFFs activities provide an extraordinary challenge 

to both creative arid analytical skills, and high levels of 

responsibility. As part ofan overall drive to improve 
financial and resource management, the following 
Lo n don-based posts are now to be 5Ued> 


AuditDiiAsion 

One Pri ncip al accountant and two Senior Executive 
Officers ate requited in a division providing a 
systems-based internal audit service (o MAH 1 and its 
asso ciated bodies. The emphasis will be on economy, 
efficiency and effectiveness. It is possible tint one of dbe 
SEO posts will tarry responsibility for training within 
the Division. 

For all posts, recent experience of Tnrwfrm auditing 
tech n iques and accountancy developments, gained either 
in a professional office or in industry, will be a major 
advantage. 

Fin(m(£l)wision 

Two Senior Executive Officers are required to join 
either the implementation team currently developing a 
management accountancy system for MAFF or a branch, 
winch provides a general costings service. Recent practical 
experience of developing and metalling a computerised 
m a n agement accounting system will be an advantage. 
Successful candidates will all become members of the 
new Government Accountancy Service, a functional 
specialism w ithin the Administration Group of the Civil 
Service. The GAS was established in July 1982 to give 
Accountants much pwatiff influence CHI nunap^niiih 
and administration of national affair* , and to provide 
training and career development opportunities which 
can lead to the very top levds of Govemmenr service. 
Salaries: Principal £13,130—£17.160: Senior E xecuti ve 
Officer£10,890—£13,190. (Inner London weighting 
included.) Level of ap p o i ntmen t and starting salary 
according to qualifications and experience. 

AD ca n did ate s most be Chartered, Certified, Cost and 
Management or Public Finance accountants or be eligible 
for admission. Candidates for the Prmdpal post will 
normally be aged 30 or oven 

For further information and an application form (to be 
returned by 25th February 1983) write to Civil Service 
Commission, Alencon TJnfc, Basingstoke, Hants, 

RG211JB, or telephone Basingstoke (0256) 68551 
(answering service operates outride office hours). 

Please quote refi Gf 5915/2 for the Frindpal post ot 
ze£G(l)590/2 fertile SEO posts. 


Accounting Manager - Europe 

Central London c £15,000 + ca 

Our client, part of a5200 million turnover publicly-quoted U.S. group, is involved in a rapidly expanding sector of the 
high-technology software business. The International Division is primarily a marketing operation wirh headquarters in 
Central London. The Division has experienced tremendous growth over the last three years and now seeks a bright young 
Chartered Accountant to join its small financial team. . 

This challenging role demands personal qualities and business attributes of paramount imporunau in an aggressive marketing 
environment, these will indude:- 

• Dynamic and versatile personality with potential to develop with the company 

• Previous commercial experience gained in the profession or with a high-tech business and a good track record to data 

• Excellent verbal and written communication skills, as constant liaison between London, U.S. and European operations 
isvitaL 

The position requires an accountant aged 26-30, with good technical skills and die ability to meet tight deadlines. Reporting 
to the European Financial Controller, and working together on business development, the AccountingManager will be 
responsible for the day-to-day accounting functions. The provision of current financial data and management reports is an 
essential dement, as the London Head Office handles all the European accounting requirements. 

Occasional overseas travel is envisaged and for someone of the right calibre, career prospects with this internationally 
developing company are very promising. 

Applicants should write, enclosing a comprehensive curriculum vitae, to Philip Cartwright, ACMA, quoting ref- WJ5 
at 31 Southampton Row; London WCLB 5HY. 



L 



Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


J 


Challenging opportunity in commodity trading... 


FINANCIAL CONTROLLER 


City of London 


circa £17,000+car & benefits 


Our client is the UJC-based commodity trading division of a large and highly successful US. group. Due to 
commence trading in the Spring the company are now seeking to recruit an experienced senior management team. 

The Financial Controller will report to the Managing Director and will have the overall responsibility for the whole 
financial function, to be supported.by a staff of three. Emphasis is placed on development and implementation of 
systems, credit control, and the accurate updating and monitoring of trading records. 

Applications are invited from qualified accountants who are aged in their late 20's to mid 30's, who preferably will 
have had some previous experience in commodity trading. Personal qualities are as important as tec h nical 
competence and the successful candidate must be willing and able to grow with the company. Sound exposure to 
systems development as well as good interpersonal and communications skills are necessary attributes. 

Written applications containing career details should be forwarded, in confidence, to Robert N. Collier Esq. at our 
Lon d on address quoting reference number 3897. 


410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Douglas Lknnbte Associates Limited 
Accountancy & Management 
Recruitment Consultants 


ACCOUNTANT 


COMMODITY TRADING 


★ International commodity trader and broker requires 
an Accountant to be responsible for the day-today 
running of the Accounts Department The success¬ 
ful applicant will report to the Chief Accountant 
but must be capable of operating without super¬ 
vision and able to meet light deadlines for the 
provision of management information. 

★ The successful applicant will be qualified, preferably 
with experience in commodities, either softs or 
metals, or In foreign exchange, but the successful 
applicant will show an ability to develop this role 
to make a significant contribution in a commercial 
environment. A competitive salary will be paid. 
Other benefits Include an annual bonus. 

★ Applicants should mark the envelope "Private and 
Confidential" and write to: 

The Managing: Director 
LONCONEX LIMITED 
29 Mincing Lane, London EC3R 7EU 


FINANCIAL CONTROLLER 

COMMODITY TRADING 

ic International commodity trader and broker dealing in 
softs and metals requires a qualified Accountant to act 
as Financial Controller and Administrator. The company 
is a full member of all major commodity markets In 
London. 

★ Applicants should' preferably be between 35 and 55, must 
have considerable experience in international commodity 
trading, and be familiar with futures markets operations 
and related accounting procedures and computer control. 

★ Additionally, a detailed knowledge of British tax law and 
sound administrative experience Is essential to enable the 
successful applicant to take an early place in the senior 
management of the company. 

★ An attractive salary will be paid, supplemented by an 
annual bonus. A ear will be provided. The company 
operates a contributory pension scheme Other usual 
fringe benefits. 


if Applicants should mark the envelope 
fidentiai " and write to: 


‘Private and Con* 


The Managing Director 
LONDONER LIMITED 
29 Mincing Lane, London EC3R 7EU 
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Accountancy Appointments 


ACCOUNTANCY APPOINTMENTS 
ARE CONTINUED ON FOLLOWING PAGE 


A COMPANY PROVIDING SERVICES 
TO THE (ML SECTOR 

. J . • •• — _ • * seeks a .. 

• . MANAGEMENT 
ACCOUNTANT 

■' The successful candidate trill 

* qualified ACA or ACKA 

h*ve fi years’ post-qualification experience 

- -be experienced with matters associated with 
WWHBWOt amort,. acM unti^ anr? funding 

* haverTcoowledge of computer operations 
The Company is offering a salary in the range 

■; y £12,500-£13,500 p.a. 

■ acoofdihff to age and experience 

jw . additional benefits including car expense 
contribution of £2,000 p>a., BITA membership and pension. 

. Write for an appUcatvm form to: 

HugiHand Co., Department UAJ. 

Valley Boose, Grossbrook Street, 

' WaldiaxiL Cross, Herts. 


Financial 

Controller 

Publislmg 

Wist End 
c.tl5,000 


For an expanding and enterprising publishing 
group, a financial controller is required to 
establish and manage efficient accounting and 
control systems and to help the chief executive 
in planning further expansion! 

There is an opportunity for early promotion to 
the board for a young (28-35) quakfied 
accountant experienced in noil order and, 
preferably, pubfishing businesses and who can 
demonstrate initiative, energy and dedication as 
well as a high degree of technical competence. 

Reply in confidence with brief career details to, 
E M Nell, 165 Queen Victoria Street. 

Black friars. London EC4V 3PD, (putting 
reference 4S55IL. 


Peat. Marwick. Mitchell & Co. 
Executive Selection Division. 


YOUR CAREER 
IS 

OUR BUSINESS 

Weamthafirm lhat 
provide* most 
experienced nationwide 
executive Job seared, 
career cQunseilfng and' 
video ooachlno services 
for Directors and Senior 
Managtra. 

We hare an unrivalled 
access to tt» 
unputt failed fob maricet 

• 50% otour clients go 
to unadvertlsed - 
appointments. 

• 75% of ourcltents 
take up higher - 
salaried jobs. 

PHONENOW 
London - 01-8392271 

Btenrfnghwn 021-6325491 
Both ; 0225-333841 

Manchester 061-6351450 

Percy COUTTStf CO.UD 

I - SWiftoheft . ■ 1. 
1 London SW1A2BT. H 


AUDIT MANAGER 
UP TO 
_|tlk+«ar 

Recently qualified.CA.' required' 
for service indunry-nationwide., 
audit. . •/ * 

. Phone <K45 72&tZ7 
.• (i* Pont*) for details 


Assistant to 
CHIEF ACCOUNTANT 

QifALfHGD ACCOUNTANT 

(Pert-quel Wed cenaMered) 
for eonaumw. electrical distributor 
Warrington. • • 

SalM-£20-E30nir Suppyllng national 
and tn«*mnd«nt rotnlier«through¬ 
out UK. Excellent growth record 
Mdiuturo.-.. 

Good uKry. working environment, 
benefits and pro*pacta. 

• J. HO&mroN . - 

Hamilton Flactrtcal Distributors Ltd. 
Cceaoa .InduaMal Earn*-. Wwrlngton 
CtMShke WAV «RQ 


Finance Director I 

Oxfordshire c. £18,000+car I 

Our client, a wholly-owned subsidiary of a major U.S- corporation, has an impressive record ofrapid growth and success ™ 

in high-technology A qualified accountant of exceptional ability is sought to join die management team and take up a 
Board appointment 

Candidates, in theirmid-30’s f will have proven industrial experience gained in a high-tech, manufacturing environment 
Familiarity with computerised systems is also essential. Personal and business attributes of paramount importance will includes 

• Entrepreneurial outlook; this Board-level appointment demands that operations be viewed from a totally 
commercial as wefl as financial angle. 

• Dynamic personality; line-management and exrellenr communicative skills, as liaison with staff and negotiation with 
customers at all levels is vital. 

• Sound technical skills and the versatility needed to adopt and achieve business objectives in a high growth operation. 
Reporting directly to the subsidiary’s Managing Director; this position maintains dose contact with the parent company. 
Consequently; regular US, travel is a key feature and previous American reporting experience wauld be highly advantageous. 

Tins challenging role commands an extremely competitive remuneration package with relocation to an attractive rural area. 
Interested applicants should contact Terry Benson on021-643-6255 or write to him, enclosing a comprehensive 
curriculum viiae^ at24BennetsHil] f Birmingham B2 5QR 


Financial Director 


For a major division of a successful public company. 
Turnover approaches £20m, largely from products with 
dominant market shares in DIY and building materials. 
Location Essex. 

• RESPONSIBILITY is for all aspects of financial and. 
management accounting and financial planning. 

- THE REQUIREMENT is for a qualified accountant with 
a record of successful management in industry; using 
modem control systems. 

• preferred age early 30s. Salary £18-20,000 plus 
substantial bonus, cat; and other benefits. 

Write in complete confidence 
to A. Longland as adviser to the company 


TYZACK & PARTNERS LTD 


SEARCH ft SELECTION 


10 HALLAM STREET 


LONDON WIN 6DJ 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


J 



The Country’s most successful Recruitment Service 

Financial Controller 


Surrey 


c £17,000 +Car 


A leading name In its field, with a long history of growth, this large manufacturing company is seeking further 
expansion both within the U.K. and overseas markets. Reporting to the Finance Director you will lead, manage 
and develop the finance function of the group to ensure the coordinated provision of financial information 
and advice for the control and management of the company. A qualified accountant, probably in your 40’s, 
with sound industrial experience at senior level, including the review and implementation of computerised 
systems, you will be capable of making a decisive contribution to the business performa nee and development 
of the company. 

Telephone: 01-247 9431 (24 hr service) quoting Ref: 0907/FT. Reed Executive Selection Limited, 
122 Whitechapel High Street, London El 7PT. 

■ Theabove vacancy is open to both male and female candidates. 


MANAGING DIRECTOR 

ACCOUNTING SERVICES 


Age 35-45 


Over £25^000pa 


Our client is a major Lloyds insurance broking group with substantial 
underwriting and other financial service interests. The company wishes to 
appoint a senior qualified accountant to take responsibility for a wide 
range of accounting functions which service operating divisions. Over 100 
people are employed in this activity. 

The selected candidate will have significant management experience and 
a first rate understanding of computerised accounting. Preference will be 
given to candidates with experience in insurance broking or a similar type 
of business, hi addition to salary a full range of benefits is provided. 

Please write giving full career details including remuneration, to me, 
Simon Green, consultant to the company. Your name will not be released 
until we have briefed you and you have given your consent. 

BDC (International) Limited, 

63 Mansell Street, London El 8 AN. 



TAX AND FINANCIAL HANNING EXECUTIVE 

CIRCA: 25.000 p* 

Thomson's Overseas fan wel established firm of tax and financial 
pfen ft frig consultants: Our clients are prindpaBy British nationals 
ftriasAuprUng sbroad'. Due to-^dgnrficant incnwseln .our business 
we are looking forenoither executive to join our senior management. 
Appflcants should be accountants/solicitors or have several years 
experienoB+i ihe personal financial planning field.. They should have 
overseas experience end be wfitihg to travel for at least 12 weeks per 
annum in.a desifinatea area. Age 35-45.- 

Salary and benefits negotiable. Anyone earning less than £20,000 
PA Is unSuriy to bo consHerpd. 

Please write to KM. Hurst, Menagetg Director, Thomson's Overseas 
Limited. 1 VWton Road, London SW1 whh a copy of your curriculum 
vitae. An wBcatkwtt win be kept hi the strictest confidence. 


Develop a New System 
in a Newly created Role 


Oil Exploration 

Bow Valley Exploration is currently 
implementing its plans to develop and 
supplement its international interests 
in oD. and gas. Its positive attitude 
towards the acquisition and explora¬ 
tion of acreage has led to a significant 
espansionof activities. 

A qualified accountant with a flair for 
systems development you will have a 
ground floor opportunity t o buil d and 
Tn^i ptmTi ^rl Ufri^nt and. ot^Q 2 v 

nation systems which keep pace with 
tiie company’s gr o w t h in London. Pro¬ 
viding a support service to financial, 
engineering and other departments 
you will develop and monitor 
computer programmes according to 
user req u ire me nts, develop 


London Based 

budgetary systems and prepare 
planning forecasts and analyses. 

With at least 2-3 years commercial 
experience you win have been 
previously involved in establishing 
systems and preparing management 
accounts. Thnvmg on cha llenge , hard 
work and a stimulating environment, 
you w£Q be able to communicate with 
and interpret the needs of people in 

‘P arifmgriifi Pip linW! . 

If the concept of responsibility for a 
pioneer project appeals to you 
telephone or write to Sue Jagger at 
Ciipps, Sears and Associates limited. 
Personnel Consultants, 68/89 High 
Holbom, London, WC1V 6LH. 
Telephone:01-4045701. 


Management consultancy 

North of England, to £19,000+car 


We are looking for a small number of outstanding graduate accountants 
to join our fast expanding team of consultants based in Leeds, Manchester 
and Newcastle. 

Coopers & Lybrand Associates Limited is one of the largest and most 
diverse UK firms of management and economic consultants. As a financial 
planning and systems consultant you will be exposed to a wide range of 
technical and challenging business problems, working with client manage- 
ment at all levels and with consultants from a variety of disciplines on 
projects such as:- 

• financial planning and profit improvement studies, working with corporate 
strategy, production and other specialists 

• systems assignments, involving the development and implementation 
of planning and control systems, including management information, 
costing and accounting systems, usually computer-based 

• financial analysis, including investigations, economic and feasibility 
studies, working in conjunction wfth our economists and marketing 
consultants. 

If you are a qualified accountant and a graduate aged 28 to 34, have a 
record of academic and commercial success, ideally in more than one 
sector, and possess an adaptable, creative and enquiring mind, we can offer 
you an outstanding opportunity to develop the business skills and personal 
qualities you will need in your long term career-either in consulting or 
in industry. 

Resumes including a daytime telephone number to Victor Luck, Executive 
Selection Division, quoting Ref.L301. 



newly qualified 

ACCOUNTANCY 

APPOINTMENTS 

THURSDAY SrdlHARCH, 19SS 

The ESnandsI Times has arranged with the Institute of 
Chartered Accountants to publish a list of those candidates 
whowera successful In the recent Part II examinations. 

We Drones* to publish the list in our issue of Thursday, 
MasrSilflaS which will also contain several pages of 
|dve?SSi,« 'the heading- of "Newly Qualified 
Accountancy Appointments*" Advertising J* 1 ®* 
mSopS^nSe cohuan centimetre. Special pwguora are 
' Available by arrangement at premium rates^ P* r 
tea Newly Qualified Accountants, especially 

w!Srult-toj mis this opportunity! 
We will ateo be- including iti this feature a 

GUIDE TO RECRUITMEOT CONSULTANTS 

aftAvntriorlS the guide will be charged at £45 which will 
address and telephone number. 

For .further details please telephone 

01-24S 4782 or 01-236 9763 

HNANOALTIMES 

PHRI-IPF'S BUSINESS NEWSPAPER- . 


-*_Cripps,Sears_—^ 
FINANCIAL CONTROLLER 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Scottish Mutual House 
Park Row, Leeds LSI 5JG 


West Home Counties 


Negotiable 

salary+car 


Our client is a small manufacturing company In a specialised growth industry. Exports 
account for over half of tumovef. 

The position requires a qualified accountant to head up the total accounting function 
and to play a significant role in the company's reshaping and forward planning. 

Appropriate experience would include computerised financial and management accounting 
systems and preferably company secretarial and associated administrative responsibilities. 

The position would attract accountants earning around £12£00 p-a. and good benefits 
are provided. 

Candidates, male or female, please telephone Lyn Mewes, Recruitment Secretary, on 
Windsor (07535) 67175 (24 hours) for an application form and full description, quoting 
ref: DB/433. 


CONSULTANTS 
LIMITED SSi 


A suesicury o! Finance lor Industry pic 


MERCHANT BANK 
SENIOR 

MANAGEMENT 

ACCOUNTANT 

£15,000 

+Mortgage 

v < ftrsoimd fifsomts Lm 


Our client is highly respected in both domestic and 
international markets and is seeking a high calibre 
graduate accountant for a key role in foe group finance 
team. 

The appointment provides responsibility for preparation 
of a comprehensive monthly management report com¬ 
bined with monitoring and review of overseas subsidiary 
performance. 

The role demands excellent communicative skills and a 
high analytical ability and is open to foe Chartered 
Accountant with appropriate experience gained within 
a major London office or the CCA/CMA/MBA currently 
employed in foe banking or financial services sectors. 
Call David Chortey ME Cl on 01-248 6321 Ref: 5994. 


HILLGATE HOUSE. OLD BAILEY. LONDON EC4M 7HP. 
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COMPUTERS 

Texas 
ready to 
compete 

By Elaine Will rami 
TEXAS INSTRUMENTS has 
been biffing its time in the per¬ 
sonal business computer market. 
Now, following the entry of big 
names such as IBM and DEC 
into this rapidly growing sector 
of the microcomputer market, 
Texas instruments has quietly 
announced its first product 
aimed at the professional user. 

The TI Professional Computer 
is a word processor, filing 
system, data communicator, 
plotter, financial planner, voice 
and data message centre, the 
company says. 

Its launch marks a significant 
move for TI which already has 
a strong position in the lower 
priced home and portable com¬ 
puter sector. In January ihe 
company introduced a further 
two products for this sector. 

TI now feels that volume 
sales in the professional busi¬ 
ness market are high enough to 
justify its interest The new 
computer will be priced at 
around U.S.S2.595 for the small 
configuration. A printer would 
cost an extra U.S.STOO. 

Mr Dave Monk, TTs Interna¬ 
tional progr amm e manager for 
the new system said: “ The 
Professional Computer is the 
first of many products we shall 
introduce.” He said that people 
involved in the information dis¬ 
ciplines will eventually want 
their own personal systems— 
just as we rely on calculators 
today. 

“The successful vendors will 
be those who really conquer 
the 'ease of use’ problem and 
can also make network connec¬ 
tion simple to implement,” he 
said. 

The Professional Computer is 
based on an 8088 micro¬ 
processor. It can use any of 
the four most common 16 bit 
operating systems, le MS-DOS. 
CP/M-86, concurrent CP/M-86 
and P System. TI says that a 
wide range of software is avail¬ 
able for use on the system. 

A further addition to the 
computer will be a voice recog¬ 
nition system based on TTs 
extensive experience in synthe¬ 
sised speech systems. Using 
tins option, which is not yet 
available, the user will be able 
to train the computer to respond 
to certain voice commands. 
These include standard input 
commands or asking the com¬ 
puter to dial a telephone 
number. 


CAD PRODUCT CLAIMED TO CUT DESIGN TIME 

‘SCALDsystem’ for Europe 


BY GEOFFREY CHARUSH 

A CALIFORNIAN venture 
capital electronics company 
called Valid Logic Systems Inc 
has just started business in 
Europe with a computer aided 
engineering product that will, 
it claims, allow the design time 
of complicated electronic digital 
systems to be reduced to a tenth 
of current levels. 

Valid also seems to have 
reduced somewhat the time 
taken by U.S. venture start-up 
companies to cross the Atlantic. 

It began operating only two 
years ago and by August of last 
year had raised 89.7m from six 
sources including Merrill Lynch. 

Sales this year are confidently 
put at more titan SlOm and 11 
systems have been sold since 
August, the customers includ¬ 
ing DEC, Norden, Rolm and, it 
is believed, IBM. 


Responsible 


Now Valid has established an 
office in Slough (0753 820101) 
under Thomas J. Lawrence, 
vice-president and general man¬ 
ager Europe. He had been 
responsible for Apple's start-up 

in Europe and increased its 
sales from $16m to $ 100 m 
between 1980 and 19S2. 

Founders of the company 
include Dr L. C. Widdoes who 
was with the U.S. Navy SI 
supercomputer project at Law¬ 
rence Livermore National Lab¬ 
oratories and is now Valid’s 
vice-president for engineering, 
and Dr T. M. McWilliams, tech¬ 
nical director of SI and a 
consultant to the company. 
President and chief executive 
officer of Valid is Dr Jared 
Anderson, who previously ran 
Two Pi Corporation. 

Widdoes and McWilliams 
originated the software, called 
SCALD (structured computer 
aided logic design) at LLL and 
Valid was founded to develop 
and market SCALDsystem, a 
combination of design and vali¬ 
dation software with graphics 
design stations. 

Simulated 

SCALD seems to have an 
impressive, if limited record. 
For example, it-has been used 
at LLL to design a 5,000 integ¬ 
rated circuit computer in a year 
with only 24 man months of 
engineering effort. Tradition¬ 
ally, says Valid, such a project 
would have required up to 300 



The Valid SCALDsystem. a computer aided engineering system which consists of a set of 
hardware, procedures and computer programs 


man years over a period of four 
to six years. 

Scientists at Livermore are 
also said to have designed a 
computer comparable with 
Cray-1 in performance in a little 
over two years. The machine 
was completely simulated ‘be¬ 
fore construction. 

Put simply, the essence of 
SCALDsystem is that the 
designer -jan begin with a few 
functional blocks on the screen 
that describe the basics of the 
design. In a computer, there 
might be I4ecks labelled “epu,” 
" memory;’ “ serial i/o," and so 
on. 

Continued . 

Next, b<- can select one of 
those elements and develop it; 
the “ epu ” function for example 
would then occupy the screen 
in the form of other connected 
blocks such as register file, 
arithmetic logic unit or instruc¬ 
tion register, drawn from 
libraries. 

The process is continued, 
each of the new blocks being 
dealt with separately until the 
design is down to component 
level. The system knows which 
of the later blacks are in which 
of the earlier ones, and how 
they are related electrically. 


This “ top-down ” logic design 
allows the engineer to defer 
dealing with details until the 
lowest level is reached, result¬ 
ing in designs that are better 
connected and free from errors. 
Throughout the hierarchical 
expansion, SCALD software 
checks all the interfaces to see 
that they are consistent. 

Similarly, a ti ming verifier 
in the software helps the 
designer to detect logic level 
timing errors such as clock 
glitches, set-up and hold viola¬ 
tions and -pulse width errors. 

"Ninety per cent of design 
problems are in the timing,” 
says Anderson, claiming that 
Scaldsystem will detect them 
while they are still easy to 
correct He believes that timing 
verification is the single most* 
important aspect in improving 
engineering productivity. 

The SCALD suite also pro¬ 
vides interactive logic simula¬ 
tion which makes it possible to 
debug not only the hardware 
but also microcode firmware or 
software. The simulator 
operates on the primary 
graphics design database, 
eliminating the need to define 
and maintain a separate high 
level model for the design. 

SCALDsystem does not deal 
with physical layout, but there 
is a post processor and interface 
for connection to CAD and to 


other analysis and testing tools. 

The hardware elements of the 
system include a desk-top 
graphics design station based on 
the Intel 8086 16-bit micro and 
a cluster controller using the 
Motorola 68000. The controller 
can support up to four work¬ 
stations and can also link them 
to other clusters and a host 
mainframe, with data rates up 
to 800,000 bytes/sec. The four 
station system costs S13S.000 
and the entry level price is 
about $85,000. 

Valid claims that it offers 
capabilities “not available In 
any other computer aided 
engineering system.” 

Market 

While unwilling to comment 
on the Valid equipment, the 
reaction of Racal Redac, a lead¬ 
ing UK company in this area, is 
that it has been in logic simula¬ 
tion and circuit analysis “since 
the late '60s ” and that its 
current multi-state simulation 
package “is considered to be 
one of the best in the world.” 

It is a big market According 
to Merril Lynch, world sales of 
CAD In general to the elec¬ 
tronics industry will amount to 
5410m this year, a 37 per cent 
growth over 1982. 


Printing 


Lawtons’ 

labelling 

machine 


FAST and sophisticated label¬ 
ling and packaging printing 
machines are offered by 
Lawtons packaging division. 

The Law co-Jet. a large 
character, alpha - numeric 
microprocessor-based ink jet 
system, features program¬ 
mable and alterable memory 
facilities as standard, com¬ 
puter interfacing, and Is 
capable of line speeds np to 
126 metres a minute. Kt will 
print on to cartons, cases, 
trays and paper sacks. 

The company’s Lawco Over¬ 
print Machine system will 
process 1,000 to 1.500 cartons 
per hour and, when fitted with 
an automatic kick-feed for 
continuous runs, throughput 
is doubled. 

Its Lawco-Stielow labellers 
are said to give quality results 
on all types of label stock 
and speciality materials, using 
hard wearing photopolymer 
plates. The machines print np 
to 6.000 labels per hoar and 
there is a separate dispenser 
to feed self-adhesive labels 
one by one at the rate of up 
to 2.500 per hour. 

The company also makes 
conveyor-line coding machines 
and stapling and sealing 
machines for making cartons. 
The range will be on show at 
Pakex. the packaging show at 
the NEC in ApriL 

More from: Lawtons at 60 
Yauxhall Road, Liverpool 
(051-227 1212). 

Scanning: 


Versatile 


system 


A VERSATILE low-cost 
scanning system to cover a 
wide range of applications, 
including food temperature, 
brewing, engine testing, and 
industrial processes, is offered 
by Digitron Instrumentation. 
The instruments, the 2000 
series, scan and measure 
to 10 inputs, comparing each 
to a single pre-set alarm point. 
They can he automatically or 
manually operated. The price, 
for basic units starts at £245u 
Also new from Digitron is a 
panel temperature indicator 
which allows the use of three 


thermocouple types, which 
can he selected by an internal 
switch. They are said to 
perform Ihe work that has 
previously required three 
separate units. Details from 
Digitron at Merchant Drive. 
Mead Lane Industrial Estate, 
Hertford (0992 50353). 

Motors 

Battery 

crusher 

HYDRAULIC motors built by 
Hagglunds (UK) have been 
successfnUy incorporated into 
a battery crasher for an auto¬ 
mated recycling and acid 
recovery plant in Iraq. 

The two high-torque 43 
Series shaft-mounted units, 
replaced the electric motors 
with gearboxes normally 
used. These would not have 
been compact and econo¬ 
mical enough to use on the 
new crusher, the largest that 
Mono Pomps of Manchester 
has built. 

The motors rotate at 
42 rpm and 24 rpm respec¬ 
tively to provide the neces¬ 
sary shearing action in the 
stainless steel plant, com¬ 
missioned for Chloride Tech¬ 
nical. Details: Hagglunds 
(UK), Milner Way, Os sett, 
West Yorks. (0924 272581). 

Steel 

Japanese 

ultra-clean 

A PRODUCTION system for 
making ultra-clean steel has 
been devised by Nippon Kokan 
to meet the increasing demand 
for high-quality steel products. 

The system uses a combina¬ 
tion of six advanced refining 
processes to produce steel 
with very low oxygen, sulphur, 
phosphorus, hydrogen and 
nitrogen contents at a 
capacity of 50.000 tons a 
month. More from the com¬ 
pany at 4th Floor, West Block, 
11 Moorfiefds High Walk, 
London EC2Y 9DE. 

Robots 

Package 

deal 

A PROGRAMMABLE system 
using robot technology for 
feeding and positioning pro¬ 
ducts and combining the 
marking of a product with its 
final. assembly, has been 



GENEaATMGSETS. 

For prim* povw, 
standby and tin 
construction Industry. 

SUteBactrfBotOnwtBkttatoUd, 
Beetriotty BDMhlSfcHfclb 
toifcOnottBfM.ux. 


developed as a complete pack¬ 
age. A robot picks np each 
item and places it in exactly 
the same way for each opera¬ 
tion. then, deposits It in a 
collecting bln. 

The makers. P-B. & E. En¬ 
gineering. say this type of set-. 
up lends Itself to the marking 
and assembly of a variety of 
multi-part products and. that 
the whole assembly can be 
broken down and rebuilt Into 
other types of systems easily 
and quickly. The unit forms 
one compact construction. 
occupying a minimum of 
floorspace. 

The company Is at 717, Ban¬ 
bury Avenue, Slough, Berks 
(75 36536). 

Corrosion 


Base 
plates 


GLASS FIBRE pump base¬ 
plates made by Alpha Tech¬ 
nical Services are designed to 
resist chemical attack in 
corrosive environments. They 
are made from serial vinyl 
ester resins combined with 
long strand gJrss fibre which 
gives great structural 
strength. 

Though they are more 
expensive than conventional 
steel or cast Iron bases, the 
makers say they save their 
initial cost many times over 
in chemical pumping applica¬ 
tions because they do not 
have to be frequently re¬ 
placed. More from Alpha 
Technical Services, Altec 
House, Brigade dose, 

Harrow, Middx. (01 422 3400). 

Safety 

Disposable 

filters 

A DUST filter mask, the 
“ Enterprise,” has been 
developed by Siebe Gorman. 
The mask uses disposable one 
shift filter pads available 
from a dispenser at a point 
suitable for the user about to 
start duty. Siebe Gorman is 
at Avondale Way. Cwmbran, 
Gwent .(Tel 663 33 61211). 


Accountancy Appointments 


Ambitious Young Accountant 

(BUSINESS DECISION MAKER) 

to £11,000 + car 

PEAK DISTRICT, DERBY 

A business minded accountant, recently qualified and with line management expedience 
in industry, is to be appointed to a newly created management position within this 
profitable & successful UK company. 

As a key member of the finance team the appointee will be actively involved in the 
company's expansion programme, concentrating on new & existing products, particularly 
from the planning & financial control aspect 

Strength of personality to operate effectively with marketing & production colleagues and 
the ability to present a convincing case to the Board when necessary are of paramount 

importance. 

Considerable emphasis will also be placed on the further development of on-line data 
based systems, supervising and working with a small support team. There is ample 
scope for personal advancement and benefits are appreciable. 

Interviews will be held in Derby and London. Appfy in confidence to:- 






YSYS, 




70 Bishops gate, London. EG2M 4LX. 01-283 2621 

.Senior aceoumanev & financial management Selection • • ■ 


Retail Chief Accountant 


Home Counties 


c. £17,500 +Car 


A leading national retailer with several hundred outlets and 
an ever increasing multi-million pound turnover; seeks to 
recruit a Chief Accountant to head up both the Financial and 
Management Accounting functions. 

Reporting to the Finance Director, he/she will assume full 
responsibility for all Financial Accounting, Management 
Accounting, and Cash Management with an on going 
involvement in Financial Systems Development 

The successful candidate will be a qualified Accountant 
ideally aged 30 to 35, and it is highly desirable that he/she 
should have had some senior financial man management 
experience in a retail environment 

For further details please contact LJ. a Gordon on 
01-629 8322 quoting reference 1385 or write to him enclosing 
yourc.v at- 


SELECTION 

71 Duke Street, Mayfair, London W1M SDH. 


Graduates 

Are you building a successful 
career on firm foundations? 


When you left university with a good degree you probably felt 
that the most direct route to achieving your ambitions was 
through industry or the City. 

One or two years’ later though, you may be feeling that you 
would be in a stronger position if you had begun with a broader 
understanding of the complexities of the business world. 

As a major international firm of chartered accountants we can 
give you that understanding and an internationally respected 
qualification. 

A three year training contract, starting this spring, will capitalise 
on your existing experience while putting it into perspective. 
Once qualified your career options will increase considerably. 

if you are ambitious and successful, but recognise that a pro¬ 
gressive career needs a firm foundation, convince us of your 
potential by phoning Bruce Page on 01-6064040. 



Coopers 

&Lybrand 


Abacus House. 
Gutter Lane, 
Cheapside, 
London EC2V8AH 


chartered 

accountancy 

withC&L 


Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHA M. CA RD1FF. CL A SCOW. LEEDS. LONDON MANCHESTER. NEWCASTLE and SHEFFIELD 

Divisional Financial 
Controller 

West Midlands, £18,500, car 

Commercial flair, strength of character, anil an aptitude for hard work and 
independent action are qualities esamtiwl in all ftp top management of this 
extraordinarily successful UK service group. Qualified accountants in their early 
30'a with these qualities and a first nlai« manag ement accounting pedigree from a 
major group, preferably a multi-site service organisation, will find much job • 
satisfaction in this position. Acting as the right hnnri of their Divisional Managing 
Director, the Financial Controller will interpret mnnjignTnnn i infor ma tion 
provided from the centre, ensure divisional accounting s tanda rds are mamtuinHil 
and assist in the commercial development of this fast growing division. 

AD. Howgate, Befi 27269JFL Male or female canrHdatow should telephone in 
confidence for a Personal History Form 061-236 6981, 

Sun Life House, 3 Charlotte StreeLMANCHESTER. Ml 4HB. 


COMPANY NOTICES 


m 


CREDIT INDUSTRIE!. ET COMMERCIAL 


ng h 

INDUSTRIE! ET COMMERCIAL, presided by its Chairman. Mr Georg a* 
DUMAS, was informed of the conversion into ordinary shares of the 
'convertible bonds Issued by CREDIT INDUSTRlEL ET COMMERCIAL 
in 1980 and presented by ihair bearers lor convaraion between February 
13 end December 31. 1962. in accordance with Section 43 ot the 
Nationalisation Act ot February 11. 1982. 

Consequently, the Board ol Directors has recorded the Increase of the 
share capital by an amount of FFr 103.720.800 to 0 total of 
FFr 570.439,30*. whilst a sum of FFr 69.147,200 representing the 
issuance premium was oilocatcd to reserves. 

As a result or this transaction. CREDIT INDUSTRIE!. ET COMMERCIAL’S 
[total equity has boon increased by an amount of FFr 172.868,000. 


US$25,000,000 

ARAB INTERNATIONAL BANK 
Floating Rate Notes due 1983 

Far the six months from February 3 1983 to August 3 1983 tho Notes 
will carry an interest of 10*u per cent per annum. The interest payable 
on the relevant Interest date. August 3 1983 against Coupon No. 10 
will be US$51.85 per US51.000 Notea. 

Fiscal Agent 

. UNION DE BANQUES A RASES ET FRANCESES—U.B.A.F. 
190 Avenue Charles do Gaulle 
92523 Neuilly sue Seine, Codex. France 


BS.N. 

Notice to the holders of the 
5% Convertible Debentures 
1972/1987 Issued by 
COMPAGNIE GERYAfS 
DANONE 

The holders of the S°i Debentures 

1972(1987 issued by Compact i»e 

Gervau Danone convertible into 8-S.N. 
shares are Informed mat In connec¬ 
tion with the Increase of capital Of 
B.S.N. from FRF 262.79G.70O to 
FRF 37B.94S.BOO by the btue for 
cash of 656.991 new shares of 
FRF 100 nominal value decided by 
the- Board of Directors on January S. 
1983 as authorised by the Extra¬ 
ordinary General Meeting of the same 
date, the conversion rate of the deben¬ 
tures into new B.S.N. shares nei been 
adlustcd as follows: 

1 Comeagnte Gurvals Danone deben¬ 
ture of FRF S.OOO nominal value will 
be conv e rted Into 3.65 new B.S.N. 
shares Unitcad of 3.33 B.S.N. shares 
arevlomWl. 


CIMENTS LAFARGE 
(LAFARGE COPPEE) 

*i% 1971/1984 
US^ 20,000,000 Loan 

On Jan bare 20. 1983. Bonds for 
the amount of U3.S 118.000 have 
been drawn for redemption in tho 
prsonce of a Notary Public. 

Tho .Bonds will bo rolmboraed 
coupon No. 13 and following attached 
on and after March 25, 1»], 

Tho numbers or these drawn Bonds 
are as follows: 

16005 to 1G122 lad. 

00 “• mwk0t: 

7 . 80 S 3 S& anemorttxodr u« 
The TriMPe 
_ _ ^ FINIMTRUST S.A. 

Lurembourn. February 3. 1983 


NACIONAL RNANCIERA 


US$100,000,000 

Renting Rate Notes due 1986 

For the sax months January 27. 1983 
to July 26, 1963. the notes will carry 
an Interest rate of per annum. 

The Interest due July 27. 1983 
against coupon No. 8 will bo USS49.96 
and nu been computed on the actual 
mjmhjj of days elapsed ( 181 ) divided 


ART GALLERIES 


*OWW GAU.CKY. 03. Old Bond St.. W1. 
SJi 6 .?2., 6 !L 6 .-. MOW ANNUAL WAT8R- 
COLOUR EXHIBITION. Until 2SB, FOO. 
— Mo n.-ivj. 9.30-5.501 There, until 7. 
F !**-OpohN£. 03, Queens Grove. NWB. 
S’-S86 3000. LARGE LANDSCAPES & 
TQWwsCAPtj. Lr gjucry Seattle Wilson. 


J «rdJHB?V! -SEE? 7BBa^ RBV " 


BRASCAN LIMITED 

CLASSE - C " 

International Deoosltary Receipt 
(IDR) Issued by 

Morgan Guaranty Trust Company 
of New vort 
Brussels OAc* 


. A distribution of CanSO.iO per 
deoosltary shares lea* any applicable 
taxm and lees will be Mvabla on and 
after January 28. 19B3 upon presents, 
bon of coupon No. 2« at any of the 
following offices of Morgan Guaranty 
Trust Company of New York; 

—New York (USA). 30. West Broad¬ 
way . 

—Brussels. 3S. avonne dee Arts 
—Antwerp, 82. Frankrllnlaf 
—London. 1. Angel Court 1 
—Pans. 14. Place VcnoOme 

-ranknur, Maimer Landstresi*. 46 
irlch. Stockersn-asse. 38 

and Banoue Gtfndralc du Laxombcuro. 
14. rue Aidrinnen. uiwmbom. 


TAVOY TIN DREDGING CORPORATION 
LIMITED 

(In Voluntary UouldaUon) 


GENERAL MEETING of the MemTm ft 
*•»•. Atawuq-nwwpc* Corporation will be held 
at 40 HoRxira Viaduct. London EC1P 1AJ. 
on Friday 25th day of February. 1983 
25 *° »«"•*« «•* Account of 

the Liquidator showing how the winding 
vo of the Corporation ha* been conducted 
SS?.! 1 ". '**. „p**Ive months ended the 
27th day of November. 1982 and to bear 

any up la notions that may be given by 

the Liquidator, and also .to consider ana. 
If thought lit. Pass the following RenHu- 
ReSoLUTION - 1 ** pwo * w * ■* * SPECIAL 
THAT pursuant to section MS) of 
the Companies Act 1980 the Corpora. 

tion not be re-registered as a public 

company. 

Airy Member entitled . to . attend and 
vote _ at the above-mentioned Meeting is 
entitled to spool at a proxy (or suMU- 
Ntel to attend and vote matted of him. 

a proxy need not be a Member of the 

Corpora don. 

Dared this 2nd Bay of February. 1983. 

„ - STREET. Liquidator. 

40 Hotborn Viaduct. 

London EC1P 1AJ. 


JAPANESE 

TECHNOLOGY 

As a nation we’re miles behind 
the Japanese hue you don’t have 
to be. Details of 50 exciting 
new products and 8 major 
. articles in our January news¬ 
letter. AU need a UK market¬ 
ing arm NOW and any one 
would be of valuable benefit to 
your business life. 

Write for free details 
Business Opportunities Japan 
3 fleet Street London EC4 
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UMEUIIL 


Return of 


-The Royal Shakespeare Com¬ 
pany is mounting thirtyproduo 
ttans, Up HMWt for many, seasons. 
in-~4£S&8rl, the . .year_ in which. 
Its. artistic director, Trevor 
Nunn, takes, a sabbatical. As 
usual the new productions ere 
concentrated on Stratford-on- 
Avon, to moire down later to the 
RSC's London. Thome at the 

Barbican. ; : 

- .in addition the:RSC is resum¬ 
ing its nationwide _ tour of. 
smaller venues, in October after 
a three yeargap.thanks to extra 
cash from the Arts CoundL A 
Newcastle season opens later 
thismonth: a British Council 
sponsored tour. of Surope is 
scheduled for 1984, with pos¬ 
sible extensions to the U.S. and 
Australia;' the RSCs Barbican 
musical Pappy is Hkeiy to 
transfer to the West End and 
Broadway; and tee are hopes 
to repeat Peter Pan as an 
annual feature in the com¬ 
pany's repertoire. 

There are eleven iiew produc¬ 
tions at Stratford. . ihdudtag 
five- by— Shakespeare, "one oC 
-which Henry VJTI, starring 

Richard Griffiths in -the tMSe 
role, has not been seen at the 
Royal Smkespeare Thea&e for 
fourteen years: -The season 
opens with Julias- Caesar *Peter 
McEnery playing Brutus and 
Emm- James -C assi u s. TVs is 
followed : by : Twelfth . Night, 
Henry Villi The Comedy of 
Error* and Measure.for Mea¬ 
sure. As in 1982. the younger 
producers in the BSC stojble-are 
h andling the productions. 

The Other' Place- at Stratford 
opens its season on, March 26 
with the rarely: ireen American 
comedy of this. Into .1930s The 
Time of Tour.Life, with Daniel 
Massey, John Thaw and ' Zoe 
Wanamaker; Ibis, is followed by 
a new play, The Dtilen, which 
is set at turn of the century 
Stratford-on-Avon- Other new 
prodactkuu at The Other “Place 
include Jonson’s Volpone, with 
Richard Griffiths again, and a 
studio production 1 of Tennyson's 
dramatic poem, Maud. 

The Barbican takes eleven 


transfers from Stratford, but is 
presenting a new production of 

Cyrano de Bergerac in July. The 

adaptation is by Anthony 
Burgess with Derek Jacobi in 
the title role. The RSC's other 
artistic director, Terry Hanifc 
will produce. 

In the small Barbican theatre. 
The Pit, there will be five 
transfers from The Other Place, 
.'a Molierfi — Tartuffe, with 
Anthony Sher — and two pre¬ 
mieres by British playwrights. 
The Body by Nick Darke, and 
The'Custom of the Country by 
Nicholas Wright The RSC has 
commissioned new plays from 
Howard Barker, David Edgar, 
Peter Flannery and another 
from Nicholas Wright 

The company is among the 
most successful arts bodies In 
attracting commercial sponsor¬ 
ship.. The Bank of America 
Foundation is sponsoring the 
London season for three months 
from October, its first British 
. sponsorship; Amoco is sponsor¬ 
ing. the RSC's Gallery in Stret¬ 
ford, which has been unable to 
add to the company's memora¬ 
bilia since 1966, for three years; 
BP is helping the Barbican 
Festival based on The Pit this 
month; Texaco is supporting two 
theatre days for schools; and 
Ladbroke's continues to sub¬ 
sidise King hear. 

The RSC’s first year at the 
-Barbican is proving com¬ 
mercially successful, with 88 per 
cent capacity, way above the 
level at-its old Aldwych borne. 
But despite a 20 per' cent 
increase in its Arts Council 
grant the company still feels it 
it under-funded, given its activi¬ 
ties. It hopes that an investiga¬ 
tion of its finances, initiated by 
the Minister for the Arts, will 
provide • ammunition for a 
higher subsidy. 

Trevor Nunn, in his year's 
leave, is producing his first 
opera, Idomeneo at Glynde- 
bourne;. working again with 
Andrew Lloyd-Webber on a new 
musical Starlight Express while 
going over their past success 
Cats for Its Los Angeles produc¬ 
tion; and planning a move into 
film or TV production. On his 
return he has one more year of 
his seven year contract to run 


The BedsitiiOff Boom success¬ 
fully exploded almost 20 years 
ago, providing Spike Milligan 
with a nightly vehicle for surreal 
improvisation. Milligan co-wrota 
it with John Antrobus- and. now 
the latter has Up-dated, jehat 
passed as a script into Bed- 
sitting Room V~It is on atthe 
Gate Theatre Club shove the 
Latriunere pub to Battersea 
until February 19.-. 

The scenario remains. The H 
Bomb has dropped and the 
British population numbers 874, 
a fluctuating total since the 
survivors are subject to s odden 
transmogrification. The Prime 
Minister has turned into a parrot 
and Lord Foreman of Alameln. 
changes during theovening into 
a bedsitting room <a word 
redolent of the esutiy .'60s); 

Antrobus, who also directs 
this production, has thrown in 
a few topical gag*—a detergent 
"forces toe Franks Report in 
and the truth out "—but in the 
win tile influence of Milligan, 
for good and ilk h a un ts the 
evening, which Is bas ic all y - a 
visual and extended Goon Show 
script .: ’ 4 •. ... - .. ’ 

Goon Show ; humour has 
friends in high places and its 
break-through in confusing logic 

and nonsense.was fresh sod 
funny in Its day. Now many of 
the one liners seem tired and 
the absence of a coherent story 
line is irritating. Any comedian 
attempting to make jokes about 
a nuclear holocaust is labouring 
under an insurmountable handi¬ 
cap. if cm^ becaure hunxnir- 
xoust be related to-reality and 
a nuclear explosion is unr e a l . So. 
a sketch in which soldiers are 


portrait 



figsr 




London Sinfonietta/Elizabeth Hall 


Andrew Clements 


The Bedsitting Room H/Latohmere 

AntonyThorncrafft 


offered alternative wounds as in 
a prise competition is tedious 
because it offers no link with 
any real experience; surreal 
humour must build on a seed of 
reality. 

. There is also the problem that 
-ahedsitting room laris dramatic 
potential. Earn when it feels 
itself changing into Woburn 
Abbey, and then the Taj Mahal 
(Edgwcre Road branch) It can¬ 
not offer modi to toe produc¬ 
tion. Fortunately toe cast make 
up for in energy and enthusiasm 
what they lack In material, 
especially Richard Klee when he 
1 to allowed to stay as Lord 
Fortnuxn and Blc Morgan as 
Captain Kak. All in all a 
curiosity best enjoyed by 
historians of British comedy. 
For the rest the Gate at toe 
Latchmere still offers the best 
food of any theatre in London. 

McCartney 


•\ Former Beatie Paul McCartney 
is to be painted by Humphrey 
Ocean, winner of the 1982 
Imperial Tobacco Portrait Award 
in association with the National 
Portrait Gallery. The commis¬ 
sion, worth £1,000, is part of 
the award, which also earned 
Ocean, 81, a £6,000 cash prize. 

Ooeaiv who trained at' Tun¬ 
bridge Wells, Brighton and 
Canterbury. art schools, is no 
stranger to McCartney: he was 
the resident artist on the 1976 
UJ3. tour of Wings, McCartney's 
current band. 


Simon Callow and Pauline Collins 

Romantic Comedy/Watford 

Michael Coveney 


Aim stair Muir 


Bernard Slade's Broadway 
comedy, unlike Simon CaUow, 
is very tttn stuff. Mr Callow is 
Jason Carmichael, a playwright 
discovered in the nude on Ms 
wedding morning by an eager 
teacher from Vermont who 
wants to collaborate with him. 
Jason is expecting a masseur. 
Their subsequent romance, 
spread over 14 years, Is similar 
in same ways to the events of 
another Slade piece, Same Time 
Next Year. There's a dash, too, 
of Coward's Present Laughter, 
with Jason the bullish ego¬ 
maniac surrounded by a devoted 
entourage of collaborator, wife, 
batohet-vuced agent, nubile 
actress and male journalist. 

Entr’acte music by Gershwin 


suggests we are to thank of- 
Jason along George Kaufman 
iinAK, but apart from the fact 
that be writes everything with 
somebody else, the analogy 
scarcely holds water. Nor is 
Jason a notable wit Despite 
tetitug foe journalist that his 
biggest regret is that Americans 
cannot be knighted, and his 
wife that ** it takes a lot of time 
to appear glib,” you cannot 
imagine this cracking bare get¬ 
ting his feet under the Algon¬ 
quin Round Table. 

Nor does the energetic, full- 
frontal style of Mr Callow meld 
all that convincingly with the 
brilliantly controlled comedy 
playing of Pauline Collins as 


his workmate Phoebe. The pro¬ 
gramme quotes Hemingway's 
view of his unconsummaited 
affair with Marlene Dietrich: 
“Victims of unsynchronised 
passion.” Not just the 
passion Is unsynchronteed 
in the team of Callow and 
Collins. The play stutters along 

to Michael Attenborough's 
production with all the flair and 
rest of a clapped-out antique 
car on the road to Brighton. 
Offered as a tribute to the hey¬ 
day of Broadway light comedy. 
Mr Slade's anachronistic hybrid 
comes across rather as more in 
the way of an insult. 

Mr Callow strips off again in 
act two and dons, I swear, 
the same baggy white pants be 
sported in Balthazar B. By 


this time be hns grown old and 
rumpled in boorish Hemingway 
fashion, and the performance at 
last finds Its true weight. Miss 
Collins' excellent throughout, 
has a good scene after a first 
night fiasco where she recol¬ 
lects drunken party japes. 

Jay Benedict as the journalist 
who nearly wins Phoebe from 
Jason, and Annie Lambert as 
tiie actress specialising in one- 
night stands, make lively con¬ 
tributions. And Joe Vanek’s 
soUd apartment set is another 
example of high class presen¬ 
tational work at this address. 
But the play, which has, in the 
end, nothing of note to say 
about tiie oollaborative process, 
is aimless and trite. 


Bittermilk/Drill Hall 

Rosalind Carne 


Some marriages are made for 
love, others are mere conveni¬ 
ence. Walter prefers the latter 
variety*. A jam saxophonist from 
Soweto, he is currently on tour 
in Loudon, where he plans to 
find a suitable wife; a business¬ 
like arrangement, simply a 
means to citizenship and free¬ 
dom. His black British girl¬ 
friend Magda knows nothing of 
the scheme, which 1s just as 
well as he has been living hap¬ 
pily in her Brixton flat for 
several months, with no inten¬ 
tion of legitimising the relation¬ 
ship. 

The opening scenes of David 
Clough's spirited new play for 
Temba Theatre Company has 
the rapid transitions and comic 
encounters of a farce. Magda 
senses all is not as it should be 
when Walter makes elaborate 
excuses about a new ring he 
has bought—it is obviously not 
meant for her. When the 
fiancee comes seeking her tor 
convenient bridegroom the re¬ 
sult could be mayhem, especi¬ 
ally as toe lady in question is 
a guilt-ridden white South 
African (with a convenient 
British passport). 

After the initial shock, the 
two women form an uneasy 
alliance and the atmosphere 
darkens; personal and political 
become closely entwined and a 
riot rages in the streets out¬ 
side. Mr Clough is a skilled 
dramatist, though still a young 
one, and every burning issue. 






whether of race or sex, arises 
naturally from the dialogue and 
action. There is no special 
pleading other than a plea for 
human decency, but the content 
is a little overloaded—unem¬ 
ployment, emigration, immigra¬ 
tion, revolutionary violence, the 
role of the liberal, the National 
Health, Social Security. Abor- 


“ Anglo-American Music" is 
toe title of a pair of concerts 
the London Stnfonietta is giving 
In toe Elizabeth Hall this 
month; the accent is firmly on 
the American half of the part¬ 
nership, with Ives in both pro¬ 
grammes. The first on Tuesday 
was conducted by Gunther 
Schuller. The English represen¬ 
tative was Michael Blake 
Watkins, whose 5in/onfetla was 

given its first performance, 
commissioned not by the 
London Sinfonietta but as part 

of the Fellowship in Television 
Composition funded jointly by 
London Weekend Television 
and the Greater London Arts 
Association. 

Watkins writes in that totally 
blameless, quite anonymous 
serial idiom that seems to have 
replaced the pastoral mode as 
the refoge for English com¬ 
posers without anything terribly 
original to say. The Sin/onteffa 
runs through its seven linked 
sections, smoothly enough, is 
tidily written for the instru¬ 
ments. and conveys nothing that 
is interesting or noteworthy. 

In terms of sheer composi¬ 
tional craft it was a better 
finished article than Nicholas 
Thorne's From the Dying Earth 
which preceded it, but in his 
rough-and-ready way Thorne at 
least produced some telling 
ideas. He is a 29-year-old 
American, with a string of 
fellowships and prizes to bis 
name. From the Dying Barth 
is intended eventually as a 
three-port litany of the environ- 


Diana Kent and Decima Frauds 

tion Laws. Sometimes it feels as anger as his beautiful ill-used 
if toe writing is spread too wide girlfriend. Diana Kent is less 
and thin, and the last two certain as the weU-to-do, well 
scenes would benefit from cuts, meaning Sarah; it is a complex 
Alton Kumalo, who created part and deserves more depth 
the original plot, gives an excit- in interpretation. Their argu¬ 
ing; exuberant realisation of ments and jubilations take place 
the shifty, proud and emotion- in a bleak council flat, care- 
ally confused hero. Decima fuly designed by Robin Barson. 
Francis boils with righteous The director is Barry Philips. 


mental death of the earth; v/c 
heard only the first part, 
“Three Tales." At times toe 
music is too garrulous in its 
dotted, Ivesian way; but the 
central section especially, " The 
Earth Speaks," Is sombre brood¬ 
ing music of considerable raw 
power. 

Gunther Schuller also in¬ 
cluded a work of his own, and 
it proved the most substantial 
of the evening. His Octet was 
written three years ago in the 
shadow of Schubert's octet; it 
uses the same forces, and opens 
with a single, unmistakeable 
nod to toe model. Afterwards 
It runs, at considerable length, 
through some tidy ami some¬ 
times unexpected neodassic.il 
tricks, with tongue often firmly 
In cheek. At a third of the 
length (something over half an 
hour) it would be a pleasant 
diversion, but more seriousness 
and more substance are implied 
than are ever delivered. 

The equation of duration and 
substance was weighted in quite 
the opposite in the group of 
Ives miniatures, most of them 
scored from toe manuscript by 
Schuller, which closed proceed¬ 
ings. The Set No. i is as terse 
as anything in Webern, single 
vivid ideas brilliantly encapsu¬ 
lated: Ann Street as a song tran¬ 
scription runs through a multi¬ 
tude of tempo and metre 
changes in 22 bars; The Powl. 
stylistic sibling to the I r n- 
answered Question is a haunt¬ 
ing piece of mood music, 
instantly effective. 


Architecture/Colin Amery 


Losers 


There is a certain grim 
pleasure to be had in a visit to 
the Royal Institute of British 
Architects, 66. Portland Place, 
London. W.l. where until 
February 11 (Mon. to Frt. 10 am 
to 6 pm) the losers in the 
National Gallery competition are 
showing their designs. 

More than 70 designs are on 
show, some of them so bad that 
they make you laugh out loud, 
some of them no worse than the 
short-listed designs. What is 
dear is that the winning team 
of . Ahrends, Burton and Koralek 
did in a remarkable way conquer 
the awkward brief to produce a 
building which is a dignified and 
appropriate solution. 

In general it has to be 
admitted that if this show repre¬ 
sented die cream of British prac¬ 
tices they would be well 
advised to line up against a 
concrete wall and wait for the 
shooting to begin. Of course it 
doesn't represent the cream 
because the competition 
demanded entries only from 
architects who could bring in 


their wake a tame developer. 

There are, as a result, office 
blocks, odeons, the standard 
glass boxes, and very little that 
has any imaginative clue about 
the nature of public buildings or 
toe sensitivity of the site. 1 was 
particularly shocked by the com¬ 
plete lack of understanding of 
the interiors of this important 
construction. Far too many 
schemes favour flexibility over 
form and acres of dreary open 
plan apace for the often small 
scale and delicate paintings. 

There is one good classical 
solution by Hugh Roberts, 
Graham and Stoller which, 
interestingly enough, appears to 
give toe most office space in its 
use of the whole site. Chamber¬ 
lin Powell and Bon had one 
bright idea in their angled 
entrance to toe new wing and 
the colonnade link—the rest of 
their scheme looked ordinary. 

All the old names are there: 
Glbberd, T. P. Bennett, YRM, 
Seifert, Smithson, Gwynne and 
their solutions are, without 
exception, dull and tired. 

If you see this show as the 
final obituary for the kind of 
architecture that has done so 
much harm to our cities—only 
then can we celebrate. 


Windy City blows out 


The award winning hit 
musical Windy City, starring 
Dennis Waterman and Anton 
Rodgers, will end its ran at 
London's Victoria Palace on 
February 26 and will be fol¬ 
lowed immediately by Noele 
Gordon to Irving Berlin's Call 
Afe Madam which enjoyed a 
sell-out Christmas season in 
Birmingham. The show will 
open at the Victoria Palace on 
March 4 for a season and be 
presented by Duncan Weldon 
and Paul Gregg for Triumph 
Apollo Productions by arrange¬ 
ment with Louis Benjamin. 

Windy City producers Louis 
Benjamin and Toby Rowland 
said yesterday: "Windy City has 
enjoyed a successful 10-month 
run. We have won the Standard 
best musical award and been 
nominated for others. But 


because of commercial pressures 
beyond our control we are 
forced to close at the end of 
the month. After doing marvel¬ 
lous business for more than 200 
performances there has been— 
in common with the general 
trend that has hit the West End 
—a seasonal drop in audiences 
and we feel it is better all 
round to end the run on a 
level of success." 

They added that toe timing 
of the closure announcement 
gave members of toe cast and 
company longer than the 
customary two weeks' notice 
and also took into account the 
future commitments of some 
of toe cast including Dennis 
Waterman who has been dis¬ 
cussing an early dale for his 
next TV Minder series. 


Arts Guide 


Music/Moo day. Open and BaSeVTuesday. Thsatre/Wad- 
nesday. ExhlbWoiw/mursdny. A selective guide to ofl the 
Arts appears each Friday. 


F.T. CROSSWORD 
January 28 - February 3 PUZZLE No. 5,088 
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Exhibitions 


Hidin' Carthage to Krirouan. 2,000 
yean of art and history in Turn 
Magnificent mosaics and a vast- 
'modd of the gairouan Mosqu e re 
urea toe rtmrediag Fboenidan, 
Roman and-fctamte toft»n»on 
art in Tunisia-*** P»U»a. Cloved 
Mon. &ids Feb 27. 

Piatin-Latoar dWWi). 1M print¬ 
ings, pastels. drawings and ffiho- 
ijraflJa bring home some unsuspect- 
&lfM*to-<* W* art Berttoownfor 
his rafecr aetmbra eoflecbv* por- 
rtratta of the intellectual elite hat 
tow. his pottia fkwerc ompowtinn s 
damn Bad gby*- 

Faretoated by music, tab - iUuffb». 


eynpc mtn me WOW* 

phantasy. Closed Toe, 

llSS^ScSrfWinfl^ 160008 

attHStorcolwmJy »to c«tury 
Dutch artistodaptft Wfftfyj he^ 

'wflTto on urhondon ™ ™ 
Huw: Grand Palais, dosed Tue. 

. ,SrMaich28{36l54l0) 

“X-efroEBBAiw.'- 

StutiiBrCSt&atsgelerte, Konrad Afc- 
?SSrB7wi 18th andeorbf 
mb' eenldiy. Italian 
reflect to* beginnings of Bara<p«- 

Uadasmn- 


seum. Domplatz 10.' For toe first 
time a museum is staging a joint 
show of the mom than 140 paintings 
which Paul Klee. August Macke and 
Louis Moilhet brought back from a 
trip to North Africa in 1914. Ends 

February 13. 

Baffin, Staatliche g q nsthall e , 44—46 

Budapesterstrass&1033-The Paths 
to Dictatorship has ISO pai n tin gs , 
graphics, posters and cartoo ns by 
artists banned during the Third 
Reich. The show includes some of 
the artiste later work. Ends Feb 2. 

Frankfort, Kunstverdn, 44 Markt 

• and 1970 byPter Pasolini, toe Ital¬ 
ian movie director. Ends Feb 27. 

.Q Wno, WaDraf-Riebarts MnaiWi 
AttDer Reddsschulr. Broil Gate. 
.Tfci'Freoch craftsman, widely 
praised for hta artistic style, a fide- 
brated here through some of his 
TP 04 beautiful glasses and draw- 
ingff- Ends Feb 6> 

Da&sridorl Kimsttaflee The show of¬ 
fers g comprehensive survey of 
Henri Matisse. The 80 painting to- 
duda works on ban from Pans, 
New York, London and Moscow. 
-Thiw axe suontemeoted by a d ozen 
point of the 
show is the gigantic La Danse. Ends 

TflSngen, Kunsthalle: 157 drawings, 
gouaches, water colours and col- 
laces by Jean Dubuffet, toe French 

- Art Brat printer and sculptor. Ends 

. March fi. 

LONDON 

Dm National Portrait Gallery: Van 

DyAia&i^and-ifnotnnquestiwi' 


ably the greatest, pace Holbein, cer¬ 
tainly toe most prolific and lastin gly 
i pfhmntral of our Court Painters, es¬ 
tablishing the image of romantic, 
doomedCavalier grandeur in its fi¬ 
nal years. He couJd not have done 
♦hi* without an army of studio assis¬ 
tants and it is easy enough to recog¬ 
nise toe fruits of the production Hne, 
but he was a wonderful artist for all 
that He >s a painter’s printer, 
steeped in the works of the earlier 
Italian masters, and the worthy sue- 
cessor to his own master, Rubens. 
Ends March 20. 

Walker Art Gafleiy, Liverpool: John 
Moores 13 - Britain's first and most 
important Open Exhibition, which 
regularly attracts a strong entry 
from amongst our best contempor¬ 
ary painters. The prizes are gen¬ 
erous enough: £6,000. £3.000. £2,000 
and ten at £250, but the prestige lies 
in the selection itsdL This year's ex¬ 
hibition is full of strong uncon- 
troversia] painting, both figurative 
and abstract, with John Hoyland 
victor todorum. Ends Feb 20. 


Florence. Palazzo PittH One hundred 
works from Dresden Picture Gall¬ 
ery. F r nds March 4. 

Borne, Accademia di Francis: 'Medi¬ 
terranean Picasso,’ a collection of 
about 100 works inspired by Medi¬ 
terranean life. Ends Feb 13- ■ 
Milan, Palazzo Beale: Boedoni in Mi¬ 
lan, A comprehensive collection of 
400 of the painter's works, some be¬ 
ing shown for toe first time, to mark 
the centenary of his birth- 


NEW YORK 

Metropolitan Museums of Art: Archi¬ 
tectural drawings, furniture, photo¬ 
graphs and even ceramics comprise 
the hundred objects of Frank Lloyd 
Wright’s dusted off to accompany 
the permanent installation of the 
Jiving room he designed for the 
Francis Little House. Ends Feb. 27. 
(53571001 

Whitney Museum: Painter Ellsworth 
Kelly will becomes better known os 
a sculptor with this first sculptural 
retrospective of 40 works dating 
hack to toe 1040s and including re¬ 
cent large aluminium and weath¬ 
ering steel works, many never be¬ 
fore displayed publicly. Ends Feb. 
27.(5703676) 

Whitney Museum: The 75th anniver¬ 
sary of the exhibition of The Eight, 
the group surrounding artist and 
teacher Robert Henri, is being re¬ 
numbered with nearly half of the B0 
pp in ting s first shown at the New 
York Macbeth Gallerias in defiance 
of conventions established by the 
National Academy of Design. Be¬ 
sides Henri, works by Luke, Law- 
son, Shinn and Davies will recreate 
the origins of modem art in Ameri¬ 
ca. Endes March 20. 

WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
pointings, pastels and photographs 
show the growing interest in Paris 
among artists of that time, including 
Manet, Monet CaiUebotee, 
Daumier, and Vuillard, in this the¬ 
matic exposition. Ends March 6. Se¬ 
ven major series by sculptor David 


Smith are repres e nted in the 00 
large works In welded metal in¬ 
duced in the exhibit Ends April 24. 
(3572700) 


Museum of Contemporary Art: 300 
works tram the superb modern Rus¬ 
sian collection of George COstakls 
preserves the exuberant hopes of 
eubo-futurism, Suprematism and 
constructivism through the paint¬ 
ings and designs Of Khun, Chasnik, 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 

BRUSSELS 

Sodid General* de Banquet: Pierres 
et Rue 1780-1880. The success of 
this exhibition has prompted a long¬ 
er run. Ends Feb IS. 

Musees Royuix d’Arv et Histnircs: 

Collection of Delft porcelain. Ends 
■ Feb 21. 

VIENNA 

Kunstlerfaaus: Aspects of present day 
art In the Soviet Union from the 
Ludwig collection. Ends Feb 25. 

HOLLAND 

RipBtmsnte mu Ourfheden, Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years old. Ends April 4. 

American Graffiti. Berenstraai. Am¬ 
sterdam: New York 1883 In Amster¬ 
dam. The best and the worst of the 
latest American painting including 
flag paintings by Ronnie Cutrone 
and works by toe leading graffiti 
artist, Keith Howding - Last week. 


ACROSS 

1 A higher educational execu¬ 
tive (4-10) 

10 Backward artist in an urge 
U> feel affection (5) 

11 Should kill the vermin— 
unless it keeps running! (9) 

12 Cupids aim about or in. In 
the faeant (7) 

13 Decent one led astray. Lured 
(7) 

14 Put foot down to give im¬ 
pression (5) 

IB The lesson here is tq know 

your place! (9) 

19 Fawns round everyone 
coming back, colts, etc (5,4) 

20 Faithful, with untruth for 
example bring reversed (5) 

22 Room dally occupied by 
Doctor (English) (7) 

25 Rodin's producing fuss 
about nothing in the house 
(7) 

27 Hope gave rise to an 
■imaginaiy kingdom (9> 

28 Relation in EEC iff variable 

(5) ... 

29 Practise getting into line 
before the big occasion? 
(5, 9) 

DOWN 

2 Moira at an assembly, a 
woman in love (9) 

3 Tennis with no sides, upper- 
class in—boredom? (5) 

4 Dim alteration in craving— 
an excellent thing (9) 

5 Intelligence to toe point of 
being worthless (2, 3) 

G Sort of roll associated with 
crosses f9) 

7 Cyril's altering toe song (5) 

8 Knock casually wito some 
haste (7) 
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9 Pay for your ticket to audi- 26 He always gives entrance 


ence, to get round (6) 

15 Effect of b*irig in an inflam¬ 
matory vein? (9) 

17 Persistent Army eggs com¬ 
ing up in honours (9) 

18 Such occurrences are quite 
remarkable (9) 

19 Incomplete set made better, 
becoming Axed (7) 

21 English flower for toe holi¬ 
day (6) 

23 See eye to eye, rising in beer- 
garden (5) 

24 Dashed, for example, up for 
spread (5) 


about toe North (5) 
Solution to Puzzle No. 5,087 
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The Nigerian 
exodus 


THE WORLD’S BIGGEST AUTO MAKER 

GM’s dramatic shift of gear 


By Richard Lambert in New York 


THE EXPULSION of several 
hundred thousand illegal 
migrant workers from Nigeria 
has already had tragic con¬ 
sequences, with the death of at 
least 10 people of starvation on 
the journey back to Ghana, and 
several others feared drowned 
trying to get home by ship. Other 
deaths may well follow in 
Ghana, because that country is 
hopelessly ill-equipped to deal 
with such a huge influx of 
returning citizens. 

The exodus has rightly caused 

widespread international indig¬ 
nation, but it has yet to bring 
much public criticism within 
Nigeria. Indeed, even the neigh¬ 
bouring states which have had 
to cope with the flood of 
humanity have expressed more 
sorrow than anger. 

There is a grudging recogni¬ 
tion that Nigeria has acted 
within its legal rights, both in 
terms of its own laws and its 
treaties with the rest of the 
reigon, in expelling the illegal 
workers. The sorrow has been 
rather over the manner of the 
expulsion, with only two weeks 
given for the majority of the 
workers to leave. 

Pressure 

There was undoubtedly con¬ 
siderable political pressure on 
the Nigerian Government to 
expel the migrants. Rightly or 
wrongly (more the latter than 
the former) they were blamed 
by Nigerians for taking scarce 
jobs at a time when thousands 
are being laid off because of the 
slump in tbe Nigerian economy. 
With still less justification, they 
are also accused of being 
behind much of the violence 
endemic in Nigerian society. 
Trade union and popular pres¬ 
sure on the Government, in the 
critical months leading up to 
national elections, must have 
played a large part in the 
decision. 

Xt is open to question whether 
the move will be good or bad 
for the Nigerian economy. It 
has enabled many construction 
companies and textile factories, 
already severely affected by the 
recession, to lay off excess 
workers. 

On the other hand it is very 
doubtful that Nigerians will 
willingly take over the menial 
jobs many migrants performed. 


Moreover the panic caused 
among all foreigners in Nigeria 
by the rising xenophobia has 
persuaded many skilled workers 
to leave who will be sorely 
missed. Thinking Nigerians are 
beginning to express disquiet 
both about the random effects 
on the economy, and at the 
severe blow to Nigeria’s inter¬ 
national standing dealt by the 
decision. 

Several questions must be 
asked: How did Nigeria allow 
so many illegal migrants to 
gather in the country? Could 
not the Government have pro¬ 
vided facilities—boats and 
buses—to cope with the inevit¬ 
able exodus ? Why were 
neighbouring states not consul¬ 
ted before the decision was 
announced ? 

Incapable 

Ghana in particular, home of 
as many as one million of the 
migrants, deserved advance 
warning. No government can 
cope with an influx on this 
scale, and least of all the ad¬ 
miration of Flt-Lt Jerry Raw¬ 
lings, which presides over a 
bankrupt economy. 

His military regime may well 
be incapable of resolving the 
country’s political and economic 
problems. But Ghana neds sta¬ 
bility. and nobody’s interest— 
including Nigeria—is served 
should the arrival of job-seek¬ 
ing, Impoverished migrants add 
to the problems of a precarious 
government 

Welcomed 

Nigeria’s return to a civilian 
government in 1979 under Presi¬ 
dent Shehu Shagari was widely 
welcomed in the West and esle- 
where. The country has played 
an increasingly important role 
In international affairs. The 
president himself is often 
looked on as black Africa’s lead¬ 
ing spokesman. 

The events of the past fort¬ 
night, however, with the pathe¬ 
tic spectacle of refugees over¬ 
whelming Lagos dock and dog¬ 
ging the road to the border, 
have damaged Nigeria's reputa¬ 
tion. The insensitive, ill-planned 
expulsion appears to owe much 
to electioneering and to xeno¬ 
phobia. Should Nigeria wish to 
redeem its name it must ensure 
that the remaining migrants 
are helped to leave in a decent 
and orderly way. 


Water: the long 
term questions 


THE D1FICULTY of finding a 
solution in the water strike is 
sad, but not surprising. Experi¬ 
ence with the civil servants and 
the hospital workers showed 
that where a body of workers 
with a sense of grievance col¬ 
lides with the Government’s 
public sector pay policy, trench 
warfare results. 

Tills is a risk which has been 
inherent in the official policy 
from the start, as it is in any 
attempt to use the public sec¬ 
tor to lead the trend of settle- 
ments downwards. Union 
leaders are bound to rise to 
what they see as an open chal¬ 
lenge, and whenever the policy 
is successful, and relativities 
are depressed, the grievance is 
created for the next round. 
Government by sheer willpower 
does have some useful econo¬ 
mic result, but they are bought 

at a cost. 

These costs may well be 
thought worth paying in a 
short-term battle to change pub¬ 
lic perceptions; but some hard 
thought also needs to be given 
to the longer term. A constant 
battle of wills, in which a vic¬ 
tory for either side is likely 
to be thought only a truce, is 
not an acceptable long-term 
strategy. This requires an attack 
on the underlying issues. 

Disadvantages 

Nearly all these issues are 
entangled in the water dispute. 
In 1974 a host of local water 
and sewage undertakings (such 
as are found in other countries) 
was brought together under the 
National Water Council. This 
was intended to bring what was 
seen as a long-term threat of 
water shortage under national 
management. It could be tackled 
only, it was thought, by trans¬ 
ferring water across the coun¬ 
try, and handling sewage as a 
water conservation problem. 
The fact that it opened the door 
to national wage negotiations 
was an unhappy by-product. 

The ministers in office in 1974 
would have lost little sleep over 
this problem; but tbe present 
Government should recognise 
the disadvantage of national 
wage agreements, even when 
they do not lead to damag in g 
national strikes. 


Hie fact that wages do not 
generally reflect local conditions 
—which Include a much lower 
cost of housing in depressed 
areas—is a major cause of 
regional unemployment In the 
private sector, national agree¬ 
ments tend to impede the Intro¬ 
duction of cash incentives, 
which often prove highly popu¬ 
lar once they are introduced. 
This question does not seem a 
promising subject for the 
Government’s programme of 
labour legislation, but as an em¬ 
ployer the Government can 
pursue the objective of local 
bargains and plant incentives, 
just as GEC does in the private 
sector. 

Impediment 

The coming break-up of the 
national council into smaller 
and more responsive local units 
may in the long run help in this 
respect, but it would be unwise 
to expect too much. National 
bargaining is a genie which is 
difficult to stuff back into its 
bottle, except by offering a 
more attractive alternative. 

The Government’s own 
national pay policy is also 
an impediment to free bargain¬ 
ing over this issue, just as It 
hampers efforts to address tbe 
other two problems involved: 
pay relativities, and the right 
to strike in essential public 
services. It may be some time, 
indeed, before ministers are 
ready to give any serious 
thought to the problem of rela¬ 
tivities, after their baptismal 
experience with Clegg. Whether 
tackled formally or ignored it is 
a problem which will always 
be with us. 

Attractive 

The question of essential 
services, on the other hand, is 
easier to face, since its solution 
requires a type of agreement 
which would be widely attrac¬ 
tive—a long-term contract with 
a no-strike disputes procedure 
and an arbitration system bind¬ 
ing on both sides. Private 
employers have from tin™, to 
time offered such contracts with 
substantial cash incentives to 
win what they see as solid 
economic advantages. The argu¬ 
ments are redoubled in key 
public services. 


I N THE next few weeks, two 
’major announcements are 
expected from General 
Motors’ fortress-like bead- 
quarters in downtown Detroit. 
One — the 1982 profits state¬ 
ment — will he a dramatic 
illustration of the extent to 
which the world's biggest motor 
manufacturer has cut its over¬ 
heads in tbe past two years. 
The other, short of any last- 
minute hitch, will detail a joint 
venture agreement with Toyota 
of Japan of a kind that would 
have been Inconceivable only 
a few years ago. 

General Motors sold &5m 
cars in the U.S. during 1982, 
and the forthcoming profit 
figures will probably show that 
Its net income in the year came 
to very roughly 5900m. Two 
years earlier, ks U.S. sales 
exceeded 4m cars — and it 
reported a net loss of 5762m. 

The expected link-up with 
Toyota to build small cars in 
California is an even clearer 
sign of the changes which are 
taking place at a company 
which used to consider itself in 
a different league to all other 
motor manufacturers. The 
acronym N1H — standing for 
“not invented here”—was a 
term of contempt among GM 
managers in the past, and as 
recently as 1979 the company 
seemed to be ignoring the pos¬ 
sibility that perhaps the 
Japanese competition was on tn 
something. 

An organisation with annual 
sales of about $70bn—roughly 
equal to the gross domestic pro¬ 
duct of Belgium—does not 
change its character overnight. 
Top GM executives still promote 
in public the idea that the good 
old days will return once the 
recession is out of the way. But 
behind tbe bland rhetoric, 
there are signs of major shifts 
in GM's approach to its business. 

Whole layers of management 
have been removed. According 
to Mr Roger Smith, the chair¬ 
man: “ We have taken some¬ 
where between 20,000 and 
30,000 salaried employees out of 
the organisation.” The company 
Is changing its relationship with 
its suppliers, rethinking the 
role of its operating divisions 
and subjecting itself to the most 
searching study of its organisa¬ 
tion to have been undertaken in 
the past 20 years. 

The changes which are under 
way at GM are not the result 
of disasters in the market place. 
Most of the inroads by importers 
into the U.S. market have been 
made at the expense of Ford 
and Chrysler, and GM's share 
of the domestic market for 
passenger cars has held up rela¬ 
tively well in the past decade. 
Thanks to a successful new 
model, it has made significant 
strides in the light truck market 
over the past year. 

But since Mr Smith became 
chairman a little over two years 
ago, the company has been 
forced to recognise some painful 
truths. 

The first came when, accord¬ 
ing to Mr Smith, “ we realised 
that it was not going to be pos¬ 
sible for us using oar present 
manufacturing techniques to 
make a small car at a profit.” 
GM badly needed a replacement 
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for the ageing—and loss-making 
—Chevette, but concluded that 
the S-car, which it is now 
making in Spain, would not give 
it a sufficient edge over the 
Japanese in the home market 

It is not that the Japanese 
have any technology which is 
not available in Detroit But it 
has been estimated that as a re¬ 
sult of much better work prac¬ 
tices and assembly planning, it 
can take very roughly half as 
long to build a small car in 
Japan as it does in the U.S. 
Together with lower wage 
levels, that could add up to a 
cost advantage of 52,000 or more 
per vehicle. Coupled with a 
generally higher level of design 
skills, Japanese manufacturers 
have been able to grab about 
half the U.S. market for small 
cars. 

The next blow came in 1981, 
when with many fanfares and 
at considerable expense. GM 
launched the J car in the U.S. 
market. This was to have been 
the spearhead of its effort to 
drive the Japanese back into the 
Pacific but, says Mr Smith, 
"maybe we rushed too fast” 
However, many Americans 
thought the car was overpriced. 
Improvements in the perform¬ 
ance specification have since 
dona a great deal for the J car’s 
sales, but there was no disguis¬ 
ing the initial disappointment 

There were other problems. 
GM, like almost everyone else, 
considerably underestimated the 
scale of the recession. And Mr 
Smith personally came in for 
heavy criticism for a number of 
public relations gaffes during a 
period of difficult labour nego¬ 
tiations a year ago. These culmi¬ 
nated when improvements to 
white collar bonus arrangements 
were disclosed on the same day 
that the company signed a tough 
new contract with the United 
Auto Workers Union. 

But after a rough start, Mr 
Smith is now recovering his 
poise. Thirty-three of his 57 


years have been spent working 
for General Motors, a good num¬ 
ber of them on the accounting 
side. So It is no surprise that 
there has been a major drive 
to improve working capital con¬ 
trols during his regime. Signifi¬ 
cant changes have been made in 
the way that the company buys 
its raw materials, and compo¬ 
nent suppliers say that GM has 
started to take a much tougher 
line than in the past on quality, 
delivery and price. 

The most important move to 
date came when GM told the 
steeL companies last year that 
they were going to have to bid 
for its business in future, and 
supply on a fixed price basis 
throughout the model year. 

According to one major U.S. 
steel company, this was a land¬ 
mark change for the steel 
makers—and one which is now 
being reflected in their relations 
with other customers. In the 
past, GM had been a loyal 
customer of the VS. industry, 
content to buy largely on the 
basis of list prices. The change 
had been painful for some 
suppliers, but in the steel 
company’s words: " If we don't 
have a healthy GM, we all run 
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out of gas.” 

The impact has been felt 
throughout the GM organisation. 
Says Mr Smith: "If you were 
the Grand Rapids stamping 
plant manager, you used to have 
anything up to four or five 
weeks of steel sitting out there 
in your back yard. Most of our 
plants are now carrying around 
five days’ on average.” 

Largely as a result of these 
changes, he claims, GM's inven¬ 
tories fell by about $lbn last 
year. Its balance sheet has been 
further strengthened by the 
fact that the company has 
passed, the hump of its capital 
spending programme. 

Whereas other U.S. industrial 
leaders, like U.S. Steel or Du 
Pont, reacted to the recession 
by spending huge sums on 
diversification, GM has concen¬ 
trated on its existing business. 
In the past four years, it has 
spent over $30bn on fixed assets 
and tooling. 

This has bought substantial 
new facilities, and an up-to-date 
product range. “ Thirty per 
cent of everything we were 
making last year was brand 
new from the ground up,” says 
Mr Smith. “ We are a year and 


basis to produce a small 
Japanese-designed and powered 
car at a currently disused GM 
facility in Eremont, California. 
Toyota will provide the know¬ 
how and most of the new 
capital, and the plant will pro¬ 
duce upwards of 200,000 
vehicles a year. 

Meanwhile, other changes 
will be taking place In GMs 
product tine-up. In the past 
decade, the traditional identities 
of the company's operating 
divisions have become blurred 
by the introduction of basic 
models—like the X-car or the 
J-car—which have been sold 
under different badges with 
only minor changes In specifi¬ 
cation. Long-time buyer* of. say, 
Pontiac cars began to ask them¬ 
selves why they were paying a 
premium for something which 
was very dose to a Chevrolet. 

The current plan Is to reverse 
this trend towards centralisa¬ 
tion, and push more authority 
out to the subsidiaries. "One 
thing that the customer is going 
to see is more differentiation 
between the product lines of 
the divisions,” says Mr Smith. 
In addition, the company has 
- set as a strategic objective the 
development of new product 
lines based on Its tech- 

a half to two years ahead of our skills. Last summer it 

U.S. competition, and widening announced the formation of a 
the fPP- joint venture with .Fujitsu 

GM has three new assembly Fanuc of Japan to design, 
plants, each representing an manufacture and sell robotic 
investment of 5500m or more, systems on a 50-50 basis.' GM 
which are now approaching claims world leadership la 
completion in tbe U S. And it numerically controlled paint 
has invested over $2bn in the sprayers, and Mr Smith believes 
development of the Opel Corsa, that in the next ten years this 
which started production in could become a significant bast- 
Spain last autumn. The com- ness even by GUTs scale of 
pany has reported big losses in re c koning. ; 

Europe for the last three years. But perhaps the most crucial 



ROGER SMITH 
Positive changes 


but is looking for a turnround 
now that the Corsa Is on the 
market and appears to be 
selling welL 

But the problem of the U.S. 
market for small cars is not 
going to be resolved just by 
building new plants. Mr Smith 


dnnges of all concern manage* 
merit's relationship.with labour. 
Tbe Japanese have taught 
Detroit that autocratic manage¬ 
ment styles may work when 
production is the top priority 
but are difficult to square with 
an emphasis on quality. GM 



believes that the only way to nowadays is paying much more 
compete with Japan’s high pro- attention to the idea of con¬ 
ductivity and low unit costs is ployee participation in the pro¬ 
to develop what he describes as duction process, and litis 
“ a whole new approach to seems to be more than just lip 
manufacturing and assembly" service. 

—a major step ahead of Mr Owen Bieber, presldcnt- 
the techniques which are being elect of the United Auto 
used to build the S-car in Workers says that the “whole 
Spain. GM’s technical staffs are question of quality of product 
now looking for ways to achieve has resulted in a greater 
this goal—and have not been attempt on the part of GM's 
set any time limits. local management to involve 

Hence GM's links with employees in decision-making “ 
Japanese manufacturers, which Mr Bieber is not starry-eyed 
Mr_ Smith,, describes^ as .” on r *hs«t the .company’s manage- 
interim measure—a way to ment. “GM is still GM," he 
reserve our place in this seg- says, and adds the pointed 
ment of the market until we thought that “ Mr Roger Smith 
can come up with something.*' 


Next year, the company will 


now understands tbe UAW 
better than he did when he 


start importing a small car c ^. a,nnan board- 

made by its Japanese affiliate. “ e concede that a 
Isuzu Motors, and it will also number of positive changes are 
be bringing in a mini car made taking place at the company, 
by Suzuki Motor, which will .That seems to be a general 
probably be smaller than any- **ew.. In such a monolithic 
thing produced at present tit organisation it takes a long 
the VS. time to alter course by just two 

The Toyota link is much the degrees,” says Ms Maryann 
most significant. More than a Keller, an analyst with Paine 
year after negotiations started. Webber Mitchell Hutchins. 
Mr Smith says: “ We’re very “ But the evidence is emerging 
close to a deal/* No details that top management is adopt- 
have been released, but the lng a more realistic strategy, 
general idea is that tbe two com- which could fundamentally 
panies will work on a 50-50 change the company.” 


Men & Matters 


Olsen Line 

Trying to assemble a word 
picture of the secretive Fred 
Olsen, owner of Timex, 
numerous tankers, and much 
else, is rather like trying to 
sketch the invisible man. 

Scottish trade unionists who 
men him face-to-face yesterday 
tel me that be doesn’t eat much. 
“ Thin as a bean-pole—looked a 
bit pale ” they said following 
talks with Olsen at the Excel¬ 
sior Hotel, Heathrow, over the 
future of the Timex Dundee 
plant. 

Olsen had blown his cover to 
the extent of paying for the 
delegation to be flown from 
Dundee to meet him in a char¬ 
tered aircraft. The talking 
started in the morning and con¬ 
tinued through the afternoon. 

Only a few sandwiches 
appeared: I was bloody starr¬ 
ing,” a member of the delegation 
groaned and added of Olsen, 
He was a shrewd cookie— 
wouldn’t commit himself.” 


Train fare 

“It’s just like a continental Cafe, 
with tableclothes, otuside tables 
with umbrellas, all decked out 
in brown and cream.” 

That may not sound much like 
a British Rail station buffet to 
you, but it is Ian Taylor’s des¬ 
cription of the refreshment 
rooms at Bognor Regis station 
which he took over from BR a 
couple of years ago. 

One of the other changes that 
followed, be claims, is that the 
buffet now takes more cash thaw 
the two nearest pubs. 

Taylor’s private company TWT 
—which, fae says coyly, is 
primarily engaged " in the con¬ 
tractual side of worldwide 
engineering projects ” but caters 
for two London nightclubs—is 
now negotiating with BR to run 
the buffets on some Southern 
Reeion trains. 

Taylor promises better food 
and service at lower prices. An 
English breakfast — something 


like those once served on the 
Brighton Belle—for around £2 
instead of £5. 

There is some way to go yet 
before Taylor becomes the first 
private caterer aboard BR 
trains. But the move is in line 
with Government thinking and 
he promises the unions to retain 
all existing staff. 

Southern Region seems 
favourably disposed. “ If we can 
offer better facilities in this way 
and therefore get more pas¬ 
sengers, then it is all to the 
good." 


Qver a Barrel 

British Steel has ruffled more 
than a few parochial feathers 
in, of all places, Sheffield, 
traditional home of the steel in¬ 
dustry and of managers with 
steel backbones, by quietly re¬ 
moving a 120-year-old gun 
barrel from the old British 
Steel River Don works. 

A large van arrived un¬ 
announced at the works, which 
Is now part of the newly formed 
Sheffield Forgemasters (a joint 
British Steel and Johnson and 
Firth Brown enterprise) and 
took away around a tonne of 
polished gun barrel. 

One theory is that it is 
destined to be a monument to 
the great days of steel at 
British Steel's London HQ on 
the Albert Embankment But 
those British Steel executives 
“ in the know ” are not telling. 

Sheffield is not standing idly 
by. The River Don shop 
stewards have protested at the 
removal of their proud relic. 
The Morning Telegraph, 
Sheffield, the steelmen's news¬ 
paper. has joined in with a 
vitriolic editorial accusing 
British Steel bosses of nothing 
less than looting and industrial 
shop-lifting. 

Sheffield steel historian Dr 
Kenneth Barraclough considers 
the matter of sufficient Im¬ 
portance to issue a dignified 
demand from the groves of 
academe for the return of the 
weapon. 



“ I hope Esso won’t load the 

cost of its move on to the 
private motorist" 

The fuss is about a rifled 
barrel made In 1862 from cast 
steel to try to persuade their 
Lordships at the Admiralty that 
steel was better than iron for 
the job. Sir William Armstrong, 
master of rifled Ordnance, 
fashioned a 20-pounder which 
passed its tests with flying 
colours. 

As mystery surrounds the 
missing barrel the shop 
stewards are pointing out that 
British Steel's deputy chairman. 
Bob Scholey — known to old 
Sheffield hands as Black Bob — 
has often admired this momento 
of Sheffield's heyday. 

Chase ended 

Bill Ogden, the fiery vice-chair¬ 
man and chief financial officer 
at Chase Manhattan Bank, is 
leaving after 31 years to start 
"a second career." 

Ogden helped guide Chase 
through a difficult period last 
year when it suffered from the 


effects of the collapse of Penn 
Square Bank and Diysdale 
Government Securities. 

And he has enjoyed much 
international limelight recently 
as architect, and interim chair¬ 
man, of the Institute of Inter¬ 
national Banking, the clearing 
house for information on over¬ 
seas lending. 

He had been in line for the 
president’s job at Chase. But 
Williard Butcher, Chase chair¬ 
man who took over from David 
Rockefeller, chose the younger 
Thomas Labrecque instead. 

That, said Ogden yesterday, 
had not been “a major factor” 
in his decision to quit. At the 
age of 55, he felt “ it was time 
to explore the alternatives." 

They are unlikely to be much 
different from his current 
activities. “It would be quite 
natural to be involved in bank¬ 
ing and finance in the future.” 

The Institute that fae helped 
to create has been looking for 
a managing director. But Ogden 
reaffirmed yesterday his opinion 
that the post should go to a 
non-American. 

Should he choose to leave 
Chase for a regional bank, 
Ogden would at least be in 
familiar company. Former 
Chase men John Place and 
Barry Sullivan now occupy the 
top spots at Crocker National 
and National Chicago. 


Splashing out 

Business is obviously booming 
for Powell Duffryn. A com¬ 
pany press release yesterday was 
headed: “ Powell Duffryn's 

bulk .liquid storage division 
expands further in the USA to 
tbe Great Lakes.” 


All my eye 

Did you hear about the optician 
who went to live on an island 
off Alaska ? Now he's known as 
an optical Aleutian. 
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must fight, don’t lend 


By Samuel Brittan 


IT IS not often that Mr Dermis 
Skinner of the L&bonjr left and 
Sir John Biggs-Davison at the 
Conservative Bight agree with; 
each other: and it to still loss' 

often that I. agree with either 

of them. Bat I- would endorse. 

completely their protests against 

British banks-taking pan with 

official encouragement in loans 

to Argentina. As another dfe. 
seating MP -pointed oat, Axgeti-. 
tina's indebtedness Is partly-due 
to the-purchase of-arms which 
were Used against Britain in the 
Falkland* and., whichcould fee 
need for tiwr purpose again. 

' No one will . believe — I am 
sure the Prime, Minister does 
not — Oat IMF credit ceilings 
will prevent the diversion of 
funds for military purposes. In¬ 
deed Argentina’s economic dif¬ 
ficulties stem at least -in part 
from its “guns .before butter" 
policy- Mrs Thatcher bad the 
candour to accept “that If one 
lends money for one purpose it 
releases money!or another." 

. There is room for more than 
one view.on whether the-Falk¬ 
land* were worth a war where 
1,000 people died and several 
times that number 1 were 
■wounded. But there can helm 
case foe providing funds to re¬ 
build the Argentine economy at 
the very same time that the 
British Government is spending 
over £L8bn in the nexL.fbree 
years t» “maintain a substantial 
garrison in the Falklands” and 
to replace tat espupment with 
the object of deterring; but if 
necessary zedris& at the cost 
of more lives, any further raids. 
Britain should either, move to 
a negotiated settlement* which 
would involve discussions on 
“sovereignty.” or cease , to 
bolster a. potential enemy. . 

A pac3uige~for Argentina of 
several dements is in the pro¬ 
cess of assembly. There W ‘an 
IMF package of «2LSbo, and a 
BIS “bridge” of $0.5bn. Inter¬ 
national commercial banks are 
involved in rescheduling of 
$5.5bn, “new money" tans of 
Sl-Sbn, and a bridging tan of 
$lJ.bn. (There is . some overlap 
between the first two items,) 
British banks are believed to 
account for about.10 per cent, 
of the total commercial bank 
involvement - 

The Prime - Minister and 
Chancellor have-dearly- been 
persuaded by, the Bank of 
England .(with whom neither 
has a sure touch) that British 
banks must take pint in credits 


to Argentina to prevent the 
“ collapse of any bank or banks” 
involved in lending to Latin 
America. The implication is the 
.semi-Marxist one tfot ' the 
capitalist system is so pre¬ 
carious that we cannot pick or 
choose to whom we make loans. 

The issues go well beyond 
the Falkland®, it was not a very 
good advertisement for western 
capitalism that the-decision on 
Whether to reschedule both 
banking and official debts to 
General’ Jarazelsln's Poland 
could not be made on broad 
foreign policy considerations, 
but was godded by fears of the 
consequences- for the western 
monetary system of a Polish 
financial collapse. There is 
something wrong with an 
approach to the international 
banking - crisis which implies 
that western countries cannot 
afford a financial showdown 
With any dictator of the Right 
or Left What would have been 
the- public, reaction if British 
banks had been encouraged to 
lend to Napoleon, the Kaiser 
or Hitler before hostilities bad 
been declared at an end in the 
supposed interests of prevent¬ 
ing a world depression? 

. The present approach puts 
excessive power in the hands of 
potential defaulters who can 
threaten: “We will fall down 
dead if you do not support as." 
A more systematic approach to 
rescue operations, with clear- 
cut guidelines, and publicised 
fail-back plans to support the 
world banking system in the 
event of a major default, would 
give the West more bargaining 
power in dealing with threats 
made by dictatorial or fanatical 
regimes of all kinds. 


Dollars and 
deficits 

SOME YEARS ago I produced 
the “counterintuitive” theory 
that under some circumstances 
budget deficits strengthen the 
currency and reduce inflation, 
but are bad for output and em¬ 
ployment. The -one element in 
common between my suggested 
approach and the conventional 
view was that deficits are in 
both cases bad for the current 
balance of payments. 

There was nothing all that 
mysterious about it In a world 
of integrated capita] markets a 


REAL GOVERNMENT SPENDING 

FIVE-YEAR COMPARISON 
Public expenditure in cost tenust 

1978-78 198&84 



1978-79 

1983-84 Change 

% 

%of 

%of 


£m 

£m 

£m 

change 

■total 

total 

Social Security . 

25,137 

30,471 

+5,2*4 

+2L0 

25.0 

28.S 

Defence... 

11,486 

14.163 

+2,677 

+23J1 

11.4 

13.4 

Health and Personal Social Services. 

11,378 

12.942 

+L564 

+13.7 

11.3 

12.2 

Scotland, Wales. Northern Ireland. 

11,182 

11268 

+ 86 

+ 0.8 

11.1 

10.6 

Education and Science . 

11.883 

11,127 

- 756 

- 6.4 

11.8 

20.5 

Industry, Energy, Trade and Employment. 

4,652 

4,981 

+ 329 

+ 7.1 

4.6 

4.7 

Law, Order and Protective Services. 

3,120 

4.060 

+ 946 

+30.1 

3.1 

3.8 

Transport . 

3,750 

3,811 

+ 61 

+ 1.6 

3.7 

3.6 

Other Environmental Services ... 

3,458 

3,157 

- 301 

- 8.7 

3.4 

3.0 

Housing ..... 

5,473 

2,474 

-2,999 
+ 303 

-54.8 

5.4 

2.3 

Agriculture, Fisheries, Food and Forestry. 

1246 

2.554 

+24.7 

12 

1.5 

PLANNING TOTAL—rounded . 

100,700 

105,900 

+5,200 

+ 5JZ 




Source: Public Expenditure White Paper. FT Statistics Division. 


borrowing government can tap 
the world supply of savings and 
not merely those of its own 
citizens. It does not even have 
to do anything very active to 
achieve it A moderate increase 
in interest rates produced by 
the increased supply of U.S. 
Treasury bonds and bills will 
attract an increased inflow of 
capital to the US., thus promot¬ 
ing a “high” dollar exchange 
rate. 

Recent events in the U.S. 
seem to provide a striking cor¬ 
roboration. The Budget has 
been presented with great 
realism—thanks to Prof Martin 
Peldstein—but has also been 
received with understandable 
suspicion in the financial com¬ 
munity. 

The markets have, however, 
received the budgetary news by 
marking up the dollar. The U.S. 
currency is not, fortunately, 
back to its November high, but 
the trade-weighted average bas 
risen a good 4 per cent 
from its early January low. 

Large Budget deficits will of 
course only strengthen curren¬ 
cies if overall confidence is 
maintain ed. Maintaining this 
confidence is partly a matter of 
political uncertainties being 
greater in other parts of the 
world than in the U.S., but 
partly also of monetary policy. 
For the moment markets are 
taking notice of the tougher 
tone In statements by Fed chair¬ 
man Paul Volcker and Board 
member Henry Wallich, who 
assure their audiences that the 
overshoot of all the monetary 


aggregates in 1982 was “tech¬ 
nical” and that there is to be 
no let-up in the overall policy 
of not financing a renewal of 
inflation. 

Confidence is obviously more 
precarious in Britain, because 
of both oil and election uncer¬ 
tainties; and it is extremely 
doubtful if a surprise package 
of large Budget reliefs would 

strengthen sterling—not that 

the Chancellor should want to 
do so. His main cencern should 
be to consolidate the potential 
benefits from the depreciation 
that the pound has already had. 
while also signalling that 
“enough is enough.” 


Public spending 
priorities 

IT MAY be desirable to plan 
public spending in cash. But 
if we want to inspect the record, 
it is essential to look at the 
numbers in indexed terms. 
Unless we make an allowance 
for changes in the value of 
money, it is impossible to say 
how much either public spend¬ 
ing as a whole or any of its 
components has risen or fallen. 

The new UK White Paper 
tells us that public expenditure 
as a proportion of the national 
product (measured by GDP at 
market prices) reached a trough 
of 40 per cent in 1977-81 under 
the Callaghan-Bealey regime. 
It rose to 44) per cent in 1981- 


1982, and is expected to tail 
off to 434 per cent in 1983-84. 

But changes m this ratio owe 
as much to changes in the 
national income brought about 
by boom and slump (mostly the 
latter) as they do to public 
spending movements. There is 
no substitute for inflation- 
adjusted figures for public 
expenditure itself, which are 
given in just one table at the 
end of Volume One of die White 
Paper in very summary form. 

The real rise between 1978- 
79, the last year of the Labour 
Government, and 198384, the 
most likely last year of the 
present Parliament, is esti¬ 
mated to be 5.2 per cent or 
£5.2bn daring a period when 
total national output and 
expenditure, measured in the 
same way, fell. How much of 
the public spending rise is due 
to policy and how much to the 
automatic effects of recession? 
It is not all that easy to say. 

The largest percentage in¬ 
creases have been due to Law 
and Order and Defence, and 
that will surprise no one to 
hear. It is partly due to 
greater volume, but partly to 
pay increases for policemen 
and servicemen above the rate 
Of infla tion. If this had not 
taken place, public expenditure 
would have risen by less than 
2 per cent over five years—a 
near freeze. 

The biggest absolute increase 
recorded, however, was for 
social security. My back-of-the- 
envelope calculations suggest 
that unemployment benefit and 


short-term and long-term sup¬ 
plementary allowances account 
for nearly £3bn of the £5-3bn 
social security increase shown 
in the table. 

The next largest absolute 
increase was in the health and 
related services. Industry and 
employment rose slightly; but 

this is more than accounted for 

by the rise in employment 
services, itself largely a 
response to recession. To be 
only slightly unfair, it is ex¬ 
penditure on “job creation” 
rather than Jobs themselves. 
The real increase in the Depart¬ 
ment of Employment category 
was nearly £2bn, the greater 
part of which is represented by 
the Manpower Services Com¬ 
mission. If we allow too for the 
element in the nationalised in¬ 
dustries deficits due to reces¬ 
sion. it looks as if the total 
recession-related cost has been 
well over £5bn. 

The two items showing the 
biggest fall are homing and 
education. I am not going to 
put my head into the storm of 
the education debate; but, in 
principle, the fall in housing is 
entirely justified. Accommoda¬ 
tion is a private good, which 
can be perfectly well left to the 
market The way to help poorer 
people meet their rent and 
mortgage payments is to redis¬ 
tribute cash rather than invoke 
subsidy and controL 

It is possible arithmetically 
to attribute the total net In¬ 
crease in public expenditure of 
over £5bn to any combination 
of plus items one likes. Thus 
it is equally true to say that 
without the recession public 
spending would not have risen 
at all and that without the in¬ 
crease in expenditure on “ guns 
and truncheons” it would not 
have risen significantly. With 
both these factors removed 
there would have been a fall of 
over 3 per cent in public spend¬ 
ing and we could have avoided 
most of the increase in the tax 
burden which paradoxically has 
come with Tory rule. 

The calculation could be 
blown np further by taking Into 
account revenue tat by reces¬ 
sion. But my intention here is 
not to rewrite history but 
simply set out what lies behind 
the rise in public spending by 
a government committed to 
the opposite—and why cuts In 
so many services have been 
necessary to produce the level¬ 
ling off we are seeing near the 
end of the q nteqiiAiininm. 


Lombard 


How not to tame 
the press 


By Max Wilkinson 


FOR NEARLY four months, the 
Prime Minister’s office has beat 
“punishing” the press by 
severely curtailing the normal 
embargo system for advanced 
copies of important documents, 
nils followed the premature 
disclosure in some papers of 
names in the Falkland Islands 
honours fist. 

As a result Tuesday's 250- 
page public spending White 
Paper, for example, was released 
to the press at mid-day, just 
200 minutes before the official 
publication time, instead of 
being sent out a day in advance 
as would have been “ normal ” 
practice. 

The Downing Street press 
office may have had a case for 
cracking the whip back in 
October when Uie embargo 
system was breached, but the 
continued restrictions are now 
operating against the public 
interest. 

It is clearly wrong that 
journalists should be obliged to 
summarise or comment on com¬ 
plicated state publications with¬ 
out having had adequate time to 
read them properly. 

For this reason a system of 
advanced copies under embargo 
has been operated successfully 
for many years in the UK and 
in most industrialised countries. 
Over the years there have been 
few breaches of confidentiality 
and these have almost always 
been honest errors. 

However, the continued res¬ 
trictions, which limit the issue 
of advanced copies to, at most, 
a few hours before publication 
time has a more serious aspect. 

It Is becoming clear that the 
restrictions stack too many aces 
in the hands of the authorities. 
For journalists who are denied 
the possibility of careful study 
of a document before their dead¬ 
lines for writing are forced to 
rely more heavily on official con¬ 
clusions and special “ press 
summaries.” 

They also become more open 
to the blandishments of “leaked” 
hints which can be used skilfully 
to Steer them towards a particu¬ 
lar interpretation. 

This may well have happened 
with the reporting of the Franks 
report on the Falkland Islands 
conflict which was issued only 
a matter of hours before the 
deadlines for most daily papers. 
Many comments must neces¬ 
sarily have been based on a 


superficial or partial reading. 
This may not have mattered to 
the Government since the re¬ 
port's conclusions were broadly 
favourable to it. But in general 
the pjbUc interest requires that 
time should be given for con¬ 
trary evidence to be rifted as 
well. 

The present restrictions were 
imposed when Ur Bernard 
Ingham the Prime Minister's 
blunt-talking Press secretary, 
wrote to all Press organisations 
asking for an assurance that the 
breach over the Falkland 
honours would not recur. 

Most organisations gave the 
assurance, but the Newspaper 
Publishers Association, which 
represents the Fleet Street 
nationals, has not yet done so. 
The letter to the NPA on 
October 11 may have been con¬ 
sidered provocative by some 
editors. It said: “ It would be 
very useful to have the observa¬ 
tions of your organisation and 
the editors of your member 
companies on whether the 
Government could have any 
grounds for confidence in the 
embargo system in future.” 

At all events, the NPA 
appears to have been somewhat 
dilatory, it is due to consider 
its position in relation to the 
letter at a meeting today, but 
the general question of 
embarbos has not been discussed 
by any of its specialist com¬ 
mittees. 

Downing Street maintains 
that a matter of principle over 
the observance of embargoes 
is at stake. Downing Street also 
appears to believe that the 
system represents a special 
privilege for the press. 

There is. however, a more 
important principle at stake. 
The system has helped safe¬ 
guard the thoughtful and inde¬ 
pendent reporting of State 
papers. The government 
interest and the public interest 
do not always co-incide, as even 
prime ministers may sometimes 
need to be reminded. The public 
interest requires a press which 
will keep up the pressure of 
informed criticism. Petty 
restrictions which inhibit 
criticism may occasionally 
appear to serve the Govern¬ 
ment's immediate interest; but 
in the long run they injure it 
because some journalists may 
tend to become more critical 
and less well informed. 
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Letters to the Editor 



Shareholder democracy and the building societies 

From the Chairman, • favoured by the boards, and so of freehold or leasehold pro- 

Building Societies Members on. . perty. Over recent years one 

Association, As for the publication of has seen the way in which build- 

~ tw-- annual returns, so lauded by the ing societies have vied with 

Jjj*' . ,f de ^ ■ n*??* 8 BSA, these can be withheld each other to become bigger 

Shareholder democracy (Jan- from members until after the and bigger and to have ever- 
uary 18) the Building Societies relevant AGM. It is true that more palatial offices, none of 
Association is quoted as finding as a-result of reforming pres- which can be in the interests of 
it “ difficul t to see' how it (the ' sure, Anglia and Nationwide their members, i.e. investors and 
.lection or director of taildine 

255* ** 

• __j. “ ■ ■ ■ T'rrf 'societies should be told very 

I experience no such dif3 jKySjjS? rwm firmly to revert to their proper 

culty. A paramount mischief-- Bamstapie. Norui uevon. function and to stop empire- 

is the pre-emptingj*f the.efe©* _ - . nurlrmJtn building which can only have 

toral -process by the practice the effect of making their ser- 

of co-option, frequently soon. vices more and more expensive 

after the AGM at which a proper Sir,-—The recentand thus to push up the price 
election -could have occurred. A ment that building societies are q{ house purc hase. If the house 

variety of undemocratic- devices J e ^52L. to J12!^«£SJ. a ^S2? owning public becomes locked 
occurs when elections are held, jojS5o th? corporate machine 
These include ■ asterisks to ing* conveyancing, insurance, serv ices which 

denote favoured c andidates o n Personal 1 mm and brie- n ",roposed. then it is the 
-ballot papers; the requirement Pn”*®*® “ d f public which will suffer as do 

that- yotere must ^oteforas ***"• c 25**l f all of us when we are sacrificed 

many candidates as there are real concern. That concern altar of the myth that 

vacancies, the.lack .of secrecy stems from the fact that the 
Svoting which must prejudice building societies were estab- ’ 

Stir iSInSera Had evi. in fished for the purpose of rate- Stanley Best, 

small societies, potential bor- ing. by the subscriptions of their British Legal Association. 

rowers, unfair proxy systems, members, funds out of which 116 London Road, 

and arbitrary restrictions on advances could be made to Southhorough, 

descriptions- of candidates not members secured by mortgage Tunbridge Wells, Kent 


The earnings ... 
league .. 

From Mr G. Trfnder.v 
Sir,—The-article on the 
average earnings of ma nual 
workers in the water industry 
compared to those in gas and 
electricity (January 26) ^and 

■ the correspondence^ from Mr yiD 
(January 28> pfompr further 
comment . Itjg true that great 
care is- required In interpretins 
thfi information given in fht 
Department of Employment’s 
“new earnings survey,* .but 
Mine of the relevant qualifies-, 
turns indicate that the statistics 
at Bice value .understate. the 
deterioration In the . w *jer 
wtukeW relative position in the. 
. namin gs league. .. 

. The ins-wv earnings survey 
figures of £tt«fisverage 
ism i tt, ga* workers and the 
nfi&Od for electricity do not 
reflect aay= jtttiemeut «ia» the 
: April 4flU iamy. Whereas the 
SmXf foT to* average earn, 
ten he the wnter .workers does 
.Schule thaar settiemwit for the 
payJbctnd, .If .the 3261- 
1983 etett&fty and gag settle* 
marts were included the ear& 
tnfa gap would be 20 per cent 

^SShFUb the IS pej ^ 

Implied bjrthe published figures. 
- The average number -of hours 
worked • by the water workers 
Sr the £186.90 Is 43.1, com¬ 
pared to *0 for average earn- 
iftga. ni J353JQQ m eieefnaor. 
£* jher jWEerential; in hourly 


yarafng * between water and 
electricity (but not gas) is 
wider atUL 

Although shift premiums 
account for £9.70 in electricity 
and only £3.50 in water, pay¬ 
ments by results account for 
£28.10 of the £13&90 in the 
water industry compared to only 
fiOp of the £15340 in electricity, 
so the baric pay element in 
-water seems to be much smaller. 

Those points are not offered 
as proof that the water workers’ 
grievances are justified, but 
indicate that evidence from a 
single source can support a 
variety of positions. Moreover, 
several complementary sources 
of detailed wage data on water 
workers’ pay are available, eg 
from the census of production 
as well as the Department of 
Employment’s earnings surveys, 
and It is well nigh impossible 
to form a view without con¬ 
sidering all the evidence. 

Chris Trinder. 

National Institute of Economic 
and Social Research. 

2,-Deem Trench Street, 

Smith Square. SW1. _ 

Commodity futures 

markets 

From Mr B. Jones 

Sir,—Mr Metcalfe (January 
27) neglects to mentio n th e 
taxation position of private 
investors who may be tempted 
to consider commodity syndi¬ 
cates. 

The inland ; Revenue bas 


remained silent on the taxation 
of futures dealings by indi¬ 
viduals whether directly or in 
managed syndicates. Investors 
may well find themselves in a 
very unfavourable taxation 
position if they happen to make 
profits. 

The reluctance of the Inland 
Revenue to conform with world 
standards and decide firm rules 
for the taxation of futures trans¬ 
actions by individuals resident 
in the United Kingdom is, of 
course, the reason for the pro¬ 
liferation of offshore funds. 
Investors naturally wish to know 
how they are likely to be taxed 
before they can analyse risk and 
reward in the marketplace. 

Before the Department of 
Trade, or any other body, seeks 
to “ regulate ” all overseas 
investors in UK markets, an 
impossible task, which would 
result in permanent damage to 
London's markets, the taxation 
position of local UK investors 
must be clarified. 

The disap pointing start to the 
new LIFFE market is primarily 
because of the uncertain taxa¬ 
tion posi lion of would-be 
participants. 

It is time the Inland Revenue 
considered the benefits which 
would accrue to the national 
exchequer from taxation fairly 
levied in these markets. Fair 
taxation would result in a 
decline in offshore funds which 
yield no tax at all. 

B. L. Jones. 

36/38 New Broad Street, EC2. 


The loan guarantee 
scheme 

From Mr S. David. 

Sir,—I was very interested in 
Mr Tann’s letter (January 25) 
concerning the Government’s 
loan guarantee scheme. He 
made the important point that 
it would be counter-productive 
to require that budding entre¬ 
preneurs should commit their 
personal assets as security for 
the funds raised for ventures. 
The whole point of the scheme 
is to enable viable ventures to 
get off the ground which other¬ 
wise would be held down by 
lack of security or by the entre¬ 
preneurs very justified unwill¬ 
ingness to commit bis family’s 
assets to a business venture. 

An entrepreneur, however, 
who makes some commitment 
is usually far less cavalier with 
his company’s spending, and 
thus has a greater chance of 
success, than someone who 
makes no commitment at all 
The commitment should be pro¬ 
portionate to his own net wealth 
rather than to the amount of 
the loan, and the actual sum 
can be quite small. I - would 
certainly agree with Mr Tann 
that the borrower should never 
have to risk losing his home, 
but it seems reasonable that the 
“risk-taker" should accept some 
risk if only of a fairly limited 
nature. 

Stephen N. David. 

39, Queen Anne Street, Wl. 


Concern over 
losses 

From the Honorary Director 
and Secretary, 

National Society of Non- 
Smokers, 

The tobacco industry's 
concern (January 25) over 
plummeting sales and over 
70,000 jobs lost is clearly in¬ 
tended to touch a sympathetic 
nerve among readers. 

If we may, however, we would 
Invite them to consider the 
other side of the coin—that 
smoking, according to the Gov¬ 
ernment's own estimates, is 
directly responsible for 50,000 
premature deaths every year; 
that the cost of the National 
Health Service for treating 
smoking-related illnesses 

amounts to over £100m a year; 
and that, according to the Royal 
College of Physicians, smoking 
results in the loss of 50m work¬ 
ing days a year. 

When the choice is between 
profits and jobs on the one 
hand, and lives and health on 
the other, I wonder where 
readers' sympathies lie ? 

Tom W. Hurst, 

Latimer House. 

40/48 Hobsor Street, W.J. 
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SHULTZ GREETED BY PROTEST OVER KOREA 


China attacks U.S. manoeuvres 


BY TONY WALKER IN PEKING 


CHINA sharply attacked the U.S. 
over its participation in a big mili¬ 
tary exercise in South Korea yes¬ 
terday in an apparently calculated 
move to reinforce its new, indepen¬ 
dent stance on foreign policy. 

The attack came, significantly, on 
the day Mr George Shultz, the US. 
Secretary of State, arrived in Pek¬ 
ing for folks aimed at easing the re¬ 
cent strains between the two coun¬ 
tries. 

In language reminiscent of state¬ 
ments aimed at Washington at the 
height of the dispute over arms 
sate to Taiwan. Peking described 
the military exercise as a “war 
provocation" against North Korea. 

The People's Daily, the Commun¬ 
ist Party newspaper, demanded 


that the United States i mmed i ately 
stop the exercise. “Otherwise,” the 
paper said, “the United States will 
be held responsible for ail the seri¬ 
ous consequences arising there¬ 
from." 


years that followed the normalisa¬ 
tion of relations in 1979. 


Western diplomats in Peking see 
the o»»Tig<A attack, ct»»"wding with 
Mr Shultz's arrival as serving two 
functions. One is to reassure North 
Korea that China has its interests 
in mind; the other is to put added 
pressure on Washington at a time 
when there are differences in Sino- 
U.S- relations over issues such as 
textiles. 


The attack is also an important 
reaffirmation that China wishes to 
put some distance between itself 
and the U.S. after the honeymoon 


It seeks to do this while continu¬ 
ing talks with the Soviet Union in 
an attempt to repair the 20-year-old 
rift with its Communist neighbour. 

Mr Shultz described China's ac¬ 
tion as “provocative.” But he added: 
“I do not know of any reasons to ex¬ 
pect any explosion from this.” 

At a banquet in honour of Mr 
Shultz, Wu Xueqian. China's For¬ 
eign Minister, called for further ef¬ 
forts to remove “dark clouds" from 
Sino-US. relations. Mr Wu said last 
August’s Sino-U.S. communique on 
arms sales to Taiwan marked an 
important step towards removing 
obstacles, “however, that does not 
mean our relations have since em¬ 


barked on a smooth path,” he said. 

The People's Daily said the “show 
of force” by the U.S. and South Ko¬ 
rea had “aggravated tension in the 
Korean peninsula and gravely en¬ 
dangered peace and security in 
North-East Asia." It said China sup¬ 
ported the North Korean decision to 
put its forces on “semi-war state" in 
response to the military exercise 
and blamed increased tension in 
the peninsula on American partici¬ 
pation in the exercise. The U.S. was 
accused of moving large quantities 
of arms into South Korea. 

“This perverted action has not on¬ 
ly jeopardised the prospects for the 
independent and peaceful reunifica¬ 
tion of Korea, but has also seriously 
endangered stability in the Korean 
peninsula.” 


U.S. shifts 
policy 
on trade 
safeguards 


By Paul Cheeseright In Geneva 


THE UJS. has stiffened its position 
on the nature of new rules to curb 
imports, which will be negotiated 
this year. 

This shift suggests a more liberal 
approach to trade by the UJS. but it 
will make the negotiations much 
more difficult, trade diplomats said. 
The U.S. is now more sharply at 
variance with the EEC on the issue. 

After a policy review in Washing¬ 
ton, the Reagan Administration has 
decided to oppose any new rules 
which would permit a country to 
put up import barriers against an. 
individual supplier. In the General 
Agreement on Tariffs and Trade's 
jargon it is against selective safe¬ 
guards. 

The UJS. is now generally aligned 
with the developing countries, 
which consistently have opposed 
any official international approval 
of these safeguards. But it has 
moved into a camp opposite that of 
the EEC, which, since the 1970s, has 
sought a Gatt regime to permit the 
use of selective safeguards as a le¬ 
gal alternative to the use of Gatt’s 
Article 19. 

This article provides for a coun¬ 
try injured by a surge of imports, to 
erect barriers against them. It has 
been traditionally interpreted as de¬ 
manding that the barriers be im¬ 
posed against all supplying coun¬ 
tries, which then have the right to 
seek compensation. 

In recent years, Article 19 actions 
have taken second place to quanti¬ 
tative restrictions and other non- 
tariff barriers. EEC nations, such as 
the UK, have argued that such 
bilateral arrangements distort 
trade less than the use of Article 19. 

The U-S. shift is effectively a 
move back to its traditional stance. 
In the months preceding the Gatt 
ministerial conference last Novem¬ 
ber, the UE. had adopted the notion 

of “consensual selectivity," which it 
presented as a compromise be¬ 
tween conflicting EEC and develop¬ 
ing countries' views. 

Consensual selectivity, although 
never defined in minute detail, 
would have permitted one country 
to safeguard its industry against 
imports only when the supplying 
country agreed and the agreement 
was subject to international scru¬ 
tiny and a predetermined time lim¬ 
it 

Repealed attempts to resolve the 
safeguard issue failed, but led to a 
commitment by the last Gatt minis¬ 
terial conference to end negotia¬ 
tions by next November. 





A model of the aerofoil sail system which will be fitted to the tanker, The Oilman 


Sail-powered tanker for UK 


BY RAYMOND SNODOY IN LONDON 


THE FIRST modem British com¬ 
mercial vessel to go to sea under 
partial wind power should sail into 
the North Sea early next year with 
the help of computer-controlled 
wingsails. 

It is believed to be the first such 
use of sail power on a large modem 
commercial vessel in Europe. 

Preliminary agreement has been 
reached between Rowbotham 
Tankships, a British-based tanker 
company, and Walker Wingsail Sys¬ 
tems near Southampton for nine 
month sea trials of the auxiliary 
propulsion system. 

The plan is to fit the aerofoil sails 
which give twice as much thrust as 
cloth, to The Oilman, a 1,560 dwt 
tanker, which is at the moment on¬ 
ly six months old. 

Although the financial details 
have yet to be agreed, the plan is 
that Walker Wingsail Systems will 
install a system costing about 
£160,000 ($247,000) at no charge and 
will receive a proportion of the fuel 
savings. 

“Depending on where the ship 
sails and the wind conditions, I 
would expect fuel savings of be¬ 


tween £50,000 and £80,000 a year,” 
says Mr John Walker, founder and 
managing director of Walker Wing- 
saiL The payback period for the sys¬ 
tem, he says, could be as little as 
two years. 

Fuel accounts for 40-50 per cent 
of a modem vessel's costs and Mr 
Walker estimates his wingsail sys¬ 
tem can save about 20 per cent of 
fuel costs. The rigid sails are made 
of Kevlar, a moulded plastics com¬ 
posite. 

The Japanese have been experi¬ 
menting with auxiliary sail power 
for several years, and there is a 
UJS. ship using a large doth sail 
Walker Wingsail has also been hold¬ 
ing serious talks with F.T. Everard, 
one of Britain's leading shipowners. 

Mr Walker, who combines a 
training as an aeronautical enginer 
with a love of sailing, says he be¬ 
lieves that tiie British technology is 
the most advanced produced so far. 

At the heart of the system is a 
purpose-built microprocessor which 
automatically controls the set of the 
sails to take advantage of any wind 
available and which, links the sails 
and the conventional power system. 


“The control is completely auto¬ 
matic and absolutely no training is 
needed to operate the system,” says 
Mr Walker, who has been working 
on wind power for nearly 15 years. 

The total investment in the pro¬ 
ject is around Elm. 

Captain Keith Barnett, a director 
Of Rowbotham, which is a wholly- 
owned subsidiary of In gr am of New 
Orleans, said the idea merited fur¬ 
ther investigation and he was “cau¬ 
tiously optimistic" that the project 
would prove viable. 

Mr Walker says his wingsails 
could be an Important safety device 
- providing basic power if the main 
power system of a ship failed. 

Last month Prutec, the high-tech- 
nology venture funding subsidiary 
of Prudential Assurance, said it 
would be investing £125,000 in the 
wingsail project after evaluating a 
7.5 metre wingsail research craft 
built by Walker WingsaiL 

Mr Derek Alla m . Prutec chief ex¬ 
ecutive, said that although it was an 
unusual investment for Prutec, 
"there is every indication that such 
alternative methods of propulsion 
have exciting prospects." 


IH denies farm sale rumours 


BY PAUL BETTS IN NEW YORK 


INTERNATIONAL Harvester, the 
ailing UJS. farm equipment and 
truck manufacturer, last night de¬ 
nied rumours that it eras negotiat¬ 
ing the sale of its North American 
farm equipment business - one of 
its two core divisions with its UJS. 
truck operations. 

Harvester said it had had discus¬ 
sions with other farm equipment 
companies in the UJS. and overseas 
on possible joint ventures, joint 
manufacturing and marketing 
agreements and would continue to 
have such discussions. 

The company, whose stock had 
been actively traded in New York in 
the past 48 hours, was responding 


to a flurry of market rumours about 
the sale of the farm equipment 
business. 

The company said: “International 
Harvester is not engaged in nego¬ 
tiations with anyone for the sale of 
is North American agricultural op¬ 
erations." 


The company also said it was un¬ 
able to predict the eventual oucome 
of the joint venture discussions add¬ 
ing “there is no basis for specula¬ 
tion that any transaction is immi¬ 
nent” The company, whose stock 
has been trading sharply higher, 
said it knew of no news that would 
account for the stock activity. 


Apart from the rumours about a 
possible deal involving the Chicago- 
based company, there have been 
some expectations on Wall Street 
that the company would report 
more moderate than expected 
losses for its latest three-month pe¬ 
riod ended December 31. 

International Harvester lost 
$1.01bn in its fiscal fourth quarter 
ended last October. For its latest 
fiscal year, the company's net loss 
totalled SLUtan. 

Some analysts are predicting a 
loss for the quarter ended Decem¬ 
ber of between $150m and £20 Dm. 


Wall Street, Page 31 


French 
Socialists 
row over 
austerity 
threat 


By David Marsh in Paris 

A SHARP public row has broken 
out in the ranks of France's ruling 
Socialist Party over the possibility 
of a fresh package of government 
austerity measures which could be 
introduced after next month's mu¬ 
nicipal elections. 

Testifying to the sensitivity- of 
feelings is the party five weeks 
ahead of the first round of elections 
on March 6. some conspiracy- 
minded Socialists ascribe this 
week's rumours of further belt¬ 
tightening to a campaign by M Mi¬ 
chel Rocard to undermine Presi¬ 
dent Mitterrand. M Rocard heads 
the “pragmatic” wing of the Social¬ 
ist Party from his outpost at the 
planning ministry. 

The prospect of a further tighten¬ 
ing of economic policy was paraded 
in front of the press on Monday by 
M Edmond Moire, the uncompromi¬ 
singly indivi duali stic leader of the 
pro-Sodalist CFDT trade union. 

After a meeting with President 
Mitterrand at the Elysee, he spoke 
of a “hypothesis” of “a second plan 
of rigour” which might have to be 
introduced in economic policy in 
coming months. 

Coming at a time of gloomy news 
on the economy - a stream of recent 
reports from the national statistics 
institute show no sign of upturn 
from recession - M Maire’s mes¬ 
sage was ill received. 

M Lionel Jospin, first secretary of 
the Socialist Party, responded by 
saying that M Maire was not re¬ 
nowned as an economic specialist 
Warning him to show more “pru¬ 
dence,” he pointed out - in an ellip¬ 
tic statement designed to show that 
the Socialists were keeping all their 
options open - that happily, the 
screwdriver was not the only instru¬ 
ment of economic policy." 

M Jospin spoke of “uncertainty" 
over the world economy, the price 
of oil and the value of the dollar 
which affected an analysis of the 
French economy. 

Government experts this week 
estimated that the latest fall in the 
oil price and the steadiness of the 
dollar could cut Frants's energy im¬ 
port bill by FFr 20bn (S2.8bn) this 
year - which would moderate the 
need for fresh efforts to cut con¬ 
sumption to lower the trade deficit 

The Socialists' discomfiture has 
been heightened by controversy 
over possible cuts in living stan¬ 
dards this year whipped up by the 
right-wing opposition. 

M. Jacques Chirac, the swash¬ 
buckling mayor of Paris and former 
Prime Minister, taunted the Gov¬ 
ernment at the weekend by warn¬ 
ing that 1983 would be the first year 
of “social regression” since the Sec¬ 
ond World War. 

M Pierre M&uroy. the Prime Min¬ 
ister, responded in best political tit- 
for-tat style that unemployment 
had doubled when M Chirac was in 
charge in 1974-76. 

The possibility of a fresh “twist of 
the screw" to reduce the trade defi¬ 
cit from FFr 93bn last year was first 
mooted in December by M Jacques 
Delors, the Finance Minister. Along 
with M Rocard, who called last 
month for workers with jobs to 
make pay sacrifices to help the un¬ 
employed. M. Deters is the leading 
member of the band of “economic 
realists,” who arouse hostility in the 
Socialist Party mainstream. 

Contention over the economy was 
increased this week by a leak to the 
press of a confidential draft report 
from the secretariat of the Organi¬ 
sation for Economic Cooperation 
and Development (OECD), criticis¬ 
ing key aspects of the Govern¬ 
ment's policies. 


Lockheed recovery 


Continued from Page 1 
Chief reason for the improve¬ 
ment in earnings was a sharp foil 
in interest costs, from $186tn to 
$130m. With the help of substan¬ 
tial retentions-the company last 
paid a dividend on its common 
stock in the fourth quarter of 
1969- pins an equity issue earli¬ 
er in the year, its shareholders’ 
funds jumped from S141m to 
$447m over the year. 


ng-term 
S757m to: 


increased 
from $757m to $884m, mainly as 
a result of an increased invest¬ 
ment in fixed assets and working 

capital. 

The funded order backlog at 
the end of rtw year anunmted to 
$5dbn, up from $4L9bn in 198L 
Ibis excluded the $609m contract 
to build the US. air force’s new 
C-5B cargo aircraft. 
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Gulf prepares European withdrawal 


Continued from Page 1 

To add value to the company's 
stock, which like other oil company 
shares has been left behind in the 
current Wall Street bull market, 
Gulf has been buying back a sub¬ 
stantial amount of its own shares. 
Mr Lee said that since the buy-back 
programme was started eighteen 
months ago, the company had 
bought 23m shares and had board 
authorisation to buy in another 7m 
shares. 

When that is completed. Gulf will 
have reduced by 15 per cent its out¬ 
standing shares. But while the 
stock buy-back makes economic 
sense at present, Mr Lee empha¬ 
sised that the programme was only 
viable as an interim action. 

The priority at Gulf is to replace 
the company's domestic hydrocar¬ 
bon reserves through discoveries or 
acquisitions. At one stage last year, 
Gulf offered to buy for S5bn Cities 
Service, the large domestic oil com¬ 
pany. But it had second thoughts 
and cancelled its bid. 

Mr Lee said this week he had or¬ 
dered a major change in explora¬ 
tion strategy. Considerable empha¬ 
sis was now being placed in the 
frontiers, and the search for giant 
or elephant fields. He said that to 
continue searching in “the nook and 
crannies of the lower 48 states has 


proven to be a stay alive strategy at 
best” Gulf wanted to do better than 
stay alive. 

Thus, it was concentrating its ef¬ 
forts in the Alaskan frontier and in 
the new, highly promising offshore 
play in California's Santa Maria Ba¬ 
sin and Santa Barbara Channel. 

Nonetheless, the economies of 
the oil market have forced upon 
Gulf to cut back on capital spending 
programmes. Mr James Mindy. 
Gulfs senior vicepresident of fi¬ 
nance and planning, said the com¬ 
pany spent S3.7bn in capital ex¬ 
penditures last year, or $600m less 
than 1981 capital spending. “Much 
of that cut came from UJS. explora¬ 
tion and production because that's 
where we've been spending the big¬ 
gest chunk of our money," he said. 
This year. Gulf expects to spend 
about $3.5bn or a bit less than last 
year. 

Much will inevitably depend on 
what happens to oil prices. Mr Lee 
was reluctant to make any detailed 
forecast except to say that oil prices 
were obviously heading down. Gulf 
led the latest cut in UJ5. oU prices 
this week by lowering by 51 a barrel 
the price it pays for UJ5. crudes. On 
Tuesday, nine major domestic oil 
companies in the US- including 
Texaco and Shell Oil followed suit 


The worst possible picture con¬ 
templated by Gulf is a drop in oil 
prices to 528 a barrel. Depending on 
what margins the company could 
retain in the market place, a drop in 
oil prices to this level could reduce 
profits by up to 3250m, Mr Lee sug¬ 
gested. In any event even with a re¬ 
covery in the UJ3. economy and 
elsewhere, Gulf does not expect any 
dramatic pick-up in petroleum de¬ 
mand. 

UJS. petroleum demand last year 
was nearly 20 per cent below its 
peak in 1978 and Mr Lee said: “We 
expect no increase over the next 
five years, despite some gro wth in 
real GNP.” Natural gas consump¬ 
tion declined by 7 per cent last year. 
“He ended the year with 20 per cent 
of our producing capacity shut in, a 
factor which depressed earnings by 
S50m, Mr Lee added. 

Last year, for the first time since 
the great depression, electricity 
usage fell in the US.. thus reducing 
demand for both coal and fuel oiL 
As if that were not enough, the 
month of December in the U.S. was 
18 per cent warmer than normal. 

Mr Lee claimed it had so far been 
the third warmest winter in the 
U.S. since the depression - a fact 
which had brought little sunshine 
to the people at Gulf 
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Losing altitude 
at Boeing 


The world's largest aircraft pro¬ 
ducer was projecting 202 completed 
commercial aircraft deliveries for 
1982 as late as the middle of last 
year, so its final tally of 168 is a 
startling indication of the spending 
cuts of airline customers. Defence 
sales to the U-S. Government, how¬ 
ever, are up almost 50 per cent to 
S32bn. providing a crucial shield 
when the group is eating up cash. 

Boeing's fixed overheads re¬ 
mained stable last year, but even so 
an 8 per cent fall in revenues has 
converted into a steep fall in operat¬ 
ing margins from 4.4 to 2Ji per cent. 
On top of that, the run-down of Boe¬ 
ing’s cash balances from S2Kbn a 
few years ago to a meagre S300m 
now has been reflected in a deteri¬ 
oration of interest cover, leaving 
pretax profits for the year down 47 
per cent at S364m. 

Most of the cash has gone to 
build up inventories - up 20 per 
cent in 1982 - as Boeing expands its 
757 and 767 production programmes 
aggressively. It has lifted its pro¬ 
jection for total aircraft deliveries 
in 1983 from 181 to 194 this week, 
which would add at least S2bn to 
commercial revenues for the year. 

It may be. however, that in the 
present climate Boeing feels rather 
more confident about its expecta¬ 
tion of further growth in military 
sales. 



less than its own market capitalisa¬ 
tion. while retaining 2S.5 per cent of 
a business with better long-term 
prospects than much else in the 
group. 


cularly when the Government con¬ 
tinues to hold 50 per cent of the eq¬ 
uity- On this basis, the argument 
for pricing the company as an in¬ 
come stock looks overwhelming. 

Adjusting for the capital reorga¬ 
nisation. the proposed 1983 divi¬ 
dends would be covered 1.5 times if 
fully taxed profits turned out the 
;hbii> as last year's. Whatfund man¬ 
agers may well be looking at. how¬ 
ever, is ABFs potential as a recov¬ 
ery stock. The annual interest 
charge will now drop from around. 
E7m to £2m, while operating costs, 
heavily geared to the size of the 
payroll, have been trimmed by 2#X) 
redundancies. And ABP is ofie of 
those rare companies that would 
profit from any sort of growth, 
whether import or export led. 


ABP 


Boots 


Dunlop 

The sale last July of Dunlop's 51 
per cent share in Dunlop Malaysian 
Industries for £73m seemed at the 
time to be something of a coup. Yet 
in recent months, when the relative 
buoyancy of the Malay ringgit has 
lifted the sterling value of the deal 
to £86m amid persistent rumours 
that the sale might be falling 
through, it all looked a little too 
good to be quite true. 

The deal has now been ingenious¬ 
ly reconstructed, in order to save 
Pegi, the Malaysian purchaser, the 
embarrassment of a forced bid for 
the minority holdings (raising the 
total outlay to £150m or more). 

A newly designed corporate vehi¬ 
cle will raise three-fifths of the pip- 
chase price in' bank loans, while 
Dunlop contributes another fifth in 
subscribing for half of the new vehi¬ 
cle's equity. Pegi now has immedi¬ 
ately to find only MR 52.5m (about 
$16m). 

Dunlop still receives an instant 
cash injection of £58m, only £8m 


The Government could hardly 
have emphasised its political com¬ 
mitment to privatisation more em¬ 
phatically than with the Dotation of 
Associated British Ports. After try¬ 
ing to squeeze every last penny out 
or Britoil - and using up a fair mea¬ 
sure of City goodwill in the process 
- it has reverted to conservative 
pricing and a conventional selling 
procedure. The proceeds of E22m 
ore paltry compared with the politi¬ 
cal capital involved. ABP is being 
floated off at less than a third of 
book net worth and on a towering 
yield of almost 9 per cent 

The price reflects what might 
turn out to be an extremely cau¬ 
tious view of medium-term profits 
after the company's sizeable reor¬ 
ganisation of the last two years. But 
it also underlines the unexciting im¬ 
age of a company in a mature in¬ 
dustry. The return on current cost 
net worth of £328m has recently 
been negligible and ABF's most ex¬ 
travagant supporters could hardly 
claim that it has outstanding pros¬ 
pects for growth. UK port traffic 
has gone up slightly over the last 
decade, but is now feeling the full 
weight of recessionary pressures. 
The main growth in ABP has come 
from increasing its share of UK 
port traffic. 

The scope for further competitive 
volume gains is by no means dear 
in a market suffering from overca¬ 
pacity ami while ABP may be able 
to develop some of its property as¬ 
sets, they are not of the sort that 
lend themselves to stripping - parti- 


The return on sates achieved by 
the UK retailing division of Boots 
has been in almost inexorable de¬ 
cline since the mid-1970s. Last 
year's net margin of 5.3 per cent is a 
mere shodow of the 8.7 per cent re¬ 
turn obtained in 1977. And, if assets 
were marked to market, the return 
on capital would make dismal read¬ 
ing too. 

So, before Bashemoster Holdings 
turns its attention to tiie problem, 
the new management team has an¬ 
nounced u plan to incorporate its 
126 houseware outlets, trading as 
Timothy Whites, into Boots the 
Chemist Boots plundered the most 
attractive Whites sites after the 
merger of the late 1960s and, with 
its poor locations and small average 
store sizes. Whites has recently 
been making a negligible return. 

The move fits neatly with the 
overall Boots strategy of providing 
clearer identities for individual de¬ 
partments within its stores, encour¬ 
aging the crowds drawn in by tow- 
margin toiletries to buy the more 
profitable discretionary items. 

Disposal over the Whites sites 
should produce around £40m in 
gross cosh over the next two years, 
together with a £35m profit over lu¬ 
dicrously low book values. This 
should help to fund the limited re¬ 
tail expansion and the cash flow 
deficits being experienced in the in¬ 
dustrial division. Having conducted 
this thoroughly sensible rationali¬ 
sation, the next test for Boots will 
be to put its marketing and mer¬ 
chandising policy right 
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U.S. EXPANSION HELPS TO UFT SALES BY 16% 



boosts profits to record level 


BY STEWART FLEMING IN FRANKFURT 


SIEMENS, West Germany’s leading 
electrical group, brought a ihree- 

year dartlm* in itat p rofUahHit y ^ b 

halt fo^fafinandal year ended Sep* 
tember 1882, boosting neb profits 
from. DM 509ra' to. a record - DM' 
738m (5300m). , 

The figure is struck after tocreas- 
ing expttoffitura'onpensions by at 
most- DM lhn.;Semens’ previous 
earnings-peak was DM 721m in 
1978. Sales revenues for the year 
were DM 40bn. 

In the first quarter of the current 
financial year despite stagnating 
sales, of DM fl-flbn, {mutability im¬ 
proved to DM lBOmcompared with- 
DM 144m in the same period of. 
1981/2. Profit inai^bas; jaareavei,: 
were- maintained- at the level 
reached.in the last quarter of 
1981/2. 

Financial factors sneh as. in¬ 
creased interest income and lower 
securities write-offs. have corrtrib-. 
uted to the group’s, earnings recov¬ 
ery. The. company's drive, however, 
aimed the - raising-' productivity 
through cutting ite workforce, trim¬ 
ming back product lines amt im¬ 
proving financial- and stock, con¬ 
trols, have also played a major part, 
helping the company to combat the 
recession in many, of its markets. . 


fN A sig n ifi c a n t step to broaden 
its U3. operations, Semens has 
.disclosed that tt'b buying from 
Gould, the Illinois-based electri¬ 
cal group, its distribution and 
controls division which has sales 
of DM58Gm<$m25m). Siemens 
has also restructured its 1)3. op¬ 
erations to give them greater in¬ 
dependence. 

The moves would appear to 
reflect the company's dedskm to 
give greater priori ty to boflding 
up the US. operations. Hue prob¬ 
lems which several major West 
German companies have run in¬ 
to with ambitious US. expansion 


{dans suggests, however, that 
Semens is unlikely to abandon 
its traditionally cautious ap¬ 
proach to developing new mar¬ 
kets. 

Questioned about the compa¬ 
ny’s U.S. strategy, Dr Karlheinz 
Kaske, the chief executive, said 
that in spile of recent acquisi¬ 
tions Siemens was still very 
small to g i p fttfipt which ac¬ 
counts for half the world’s elec¬ 
trical equipment market. 

With the Gould acquisition, 
Siemens’s sales revenues in the 
113. have reached DM 3bn, com¬ 


pared with around DM 160m a 
decade ago. 

The new divisional s tr uc t ure 
divides the US. operations into 
four; communications, 
systems, components and Sie¬ 
mens-Allis which makes tur¬ 
bines and electrical equipment, 
mainly for industry. 

The newly acquired Gould op¬ 
eration will be managed by Sie¬ 
mens-Allis. Among the products 
acquired, which will broaden 
Siemens range in the US. are 
moulded case circuit breakers 
used in manufacturing industry 
and construction. 


Thus Siemens has finally been 
able to make progress in controlling 
its stock levels, a success which on 
its own has made a major contribu¬ 
tion to increasing efficiency and 
profitability. 

According to Dr Karlheinz 
Kaske, the company’s chief execu¬ 
tive, the balk af the DM <L5bn im¬ 
provement in the company’s liquidi¬ 
ty - liquid reserves now exceed DM 
11 bn - reflects improved stock con¬ 
trol and the faster flow of products 
through Siemens factories. 

Th«e are signs that moves to 


raise efficiency through trimming 
bade, the range of products it sup¬ 
plies and improving the quality of 
its plant and its products are paying 
dividends. 

Losses in the company’s electron¬ 
ic components division have been 
reduced despite the weakness of 
world semi-conductor market 
In the company's troublesome da¬ 
ta processing division the heavy 
losses of last year have been re¬ 
duced to what Dr Kaske describes 
as a “low double digit level" 

Loss reduction alone however is 


only a beginning for a division of 
the company which with annual 
sales of only DM 2bn, lags well be¬ 
hind IBM in the West German com¬ 
puter market and is generally seen 
to be less successful than Nixdorf, 
the leading German manufacturer. 

In the vital telecommunications 
division which, with sales of DM 
11.3 is the group's largest operation, 
Siemens has made important prog¬ 
ress in the telephone equipment 
market Its digital switching equip¬ 
ment has now been sold in 12 coun¬ 
tries and four switching centres 


have been handed over to the West 
German post office for testing. 

Thus according to Herr Ernst 
Gerhardt the senior sales executive 
in the division, the company feels it 
is successfully making the change 
from analogue to digital technology 
in the public switching equipment 
market. 

In the company's data processing 
division, too, losses have been very 
sharply reduced Dr Kaske said. Da¬ 
ta processing remains, however, a 

major challenge for the company if 
it is to secure a bigger share of the 
growing office equipment market 

Equally important for the future 
will be Siemens’ ability to build suc¬ 
cessfully upon its position in the 
fast - growing private telephone 
and office equipment markets 
which will require faster and more 
flexible reactions to changing mar¬ 
ket conditions 

Commenting on the sharp rise of 
16 per cent in its sales revenues for 
the 1981/2 financi al year, Siemens 
makes it clear that exceptional fac¬ 
tors, in particular the booking of 
sales and the consolidation of Sie¬ 
mens-Albs in the U.S-, explain 
much of the increase, and that with¬ 
out these items sales grew by only 6 
percent. 
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Bank of 
Helsinki 
plans issue 

By Lance Koyworih In HefaMd 

BANK "OF HELSINKI, the Finnish 
commercial bank, reports a “rela¬ 
tively good” year in fiscal 1982. It 
foresees a similar resnlt m the cui^ 
rent year - the 7Bth year of the 
bank's activities - which will be 
marked by a rights issue. 

The - deposit total; including 
cheque accounts; and-depostts in 
foreign . currencies, increased, in 
1982 by 10.6 per cent to FM aiSbn 
(3582m). Thejwdm^iryjresultsm- 
dicate thai after the &b meiyar 
lions, depredation..and provisions, 
the net profit increased ty about 25 
per cent The dividend wul be main¬ 
tained at 12 per cent. 

Subject to the approval of the- 
annual:general meeting on March 
8, Ra«k of. Helsinki will launch a 
two for five rights issue, raising the 
share capital from the present FM 
105m to FM 147m. five old shares 
will receive an entitlement to one 
new share at FM 24 and one bonus 
share. The. average price of the 
bank’s shares on the Helsinki Stock 
Exchange in 1982 was FM 34, and 
the range FM 20 to FM 40. 

Name changes 
at Interfood 

By John Wcta hi Zurich - 

INTERFOOD, .the Lausa n ne-based 
coffee and- chocolate group, has 
changed, its name to Jacobs Su- 
ebard. - The- original company, 
whose two main operating subsidia¬ 
ries were the.Suehard and Tobler 
chocolate concerns, had last year 
taken twer Jacobs," Europe's leading 
coffee roaster. .The move gave the 
Jacobs family a controlling interest 
injhterfood. . 

Mr Jorg von Wyss, the general 
manager, said the raergetic omp a rt y 
expected .net-profits-of over SwFr 
90m for 1982, : - 


Arlabank earnings 
increase by 15% 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


ARLABANK, the Arab Latin Amer¬ 
ican cemsbrthun bank, lifted 1982 
net profits by 15 per cent to 5183m. 

This is after an unchanged pay¬ 
ment of S4Sm into the reserve for 
portfolio protection and against the 
background of a very modest in¬ 
crease in total balance sheet foot¬ 
ings. These rose only 4 per cent to 
82 am. . ." 

The batik has 57.3 per cent of its 
loan portfolio in Latin America, but 
Jfr C J. MacGiHivray, its senior 
representative in London, -said yes- 
terdaythat its ratio of nan-perform¬ 
ing loans to total assets was still 
less than 1 per cent 

Mr MacGiUivray said that the 
batik has had to work harder for its 
funds since the Latin American cri- 


sis, but flatly denied that it had ex¬ 
perienced problems in the inter¬ 
bank market "We never did pay a 
premium in the Eurodeposit mar¬ 
ket and we want,” he said. 

But the bank is taking defensive 
steps. It is to increase its capital by 
S25m to S225m and is to restructure 
its interests under a new holding 
company in Bahrain. 

The present head office in r.»nw 
will become a subsidiary, while the 
bank as a whole will come under 
the supervisory ambit of the Bah¬ 
rain Monetary Authority. 

Arlabank bas improved its liquid¬ 
ity position. Cash and near-cash de¬ 
posits almost doubled last year to 
S383m, while its medium-term loan 
portfolio grew slowly to S550m. 


ICI and Marley to 
merge PVC sectors 

BY BRIAN GROOM AND CARLA RAPOPORT IN LONDON 


IMPERIAL Chemical Industries 
and Mar ley, a UK holding products 
group, said yesterday that they 
were-negotiating a merger between 
their loss-making British PVC pro¬ 
cessing subsidiaries. 

ICI told its 1,150 workers involved 
that they would have to take a pay 
cut as part of the deal. If the merger 
failed to go through, their factory at 
Hyde, Manchester, would almost 
certainly have to dose. 

A new company called Weston 
Hyde Products win be formed from 
ICI Hyde Products and Marley’s 
Wellington Weston subsidiary. It is 
expected to have sales of about 
£55m (S84m) when it starts trading, 
probably in the second quarter of 


1983, giving it a dominant position 
in this depressed sector. 

Wellington, based in Frome, Som¬ 
erset, uses polyvinyl chloride to 
make plastic sheeting for uphol¬ 
stery and furniture. ICTs subsid¬ 
iary. turns PVC into wallcoverings, 
sheeting and coated fabrics. 

This is the third major rationali¬ 
sation in Britain’s PVC sector in the 
past eight months. In December the 
Bernard Wardle Group bought Sto¬ 
reys industrial Products, a PVC 
processing subsidiary of Turner & 
Newail, resulting in the loss of 
about 650 jobs. Last June ICI and 
British Petroleum agreed on a swap 
of plastics capacity, which resulted 
in BP pulling out of the PVC mar¬ 
ket 


Sony halts 
building 
of U.S. 

TV plant 

By Jurek Martin in Tokyo 

SONY, the Japanese electronics 
group, announced yesterday that 
it was suspending construction of 
its nearly completed U-S. colour 
television plant on the outskirts 
of Columbia, the capital of South 
Carolina. 

The company said the decision 
was the result of slack consumer 

demand, brought on by the re¬ 
cession in the US. and in South 
America, which was also to have 
been supplied from the new 

pknL 

Sony implied that market con¬ 
ditions would determine when 
work on the plant would be re¬ 
sumed. It said H had commit¬ 
ments to the state government 
and had no intention of aban¬ 
doning die facility. 

The decision comes as some¬ 
thing of a blow to Sony's pride, 
though financial considerations 
dearly prevailed. Few, if any, 
Japanese companies have beat 
so motivated as Sony by the phil¬ 
osophy that it is best to produce 
goods in the markets in which 
they are sold - as its < 
from South Wales to 
testify. 

The c 

investment in South 
was announced in September 
198L Its plan was initially to pro¬ 
duce 26,000 sets a month, starting 
this spring. 

Sony’s other U3. colour televi¬ 
sion factory, in San Diego, Cali¬ 
fornia, was established in 1972, 
and produces 750JXW colour sets 
a year, pins picture tubes. 

Last year, Sony sold 850^90 
colour TVs in the UiL, the same 
as in 198L The company has a 
sizeable inventory backlog and 
dearly concluded that produc¬ 
tion in Columbia would only 
have compounded the problem, 
especially since South American 
demand is too weak to take up 
the slacfc- 

Furthermore, Sony’s 1982 an¬ 
nual report, released this week, 
points out that US- demand is 
shifting to smaller, cheaper col¬ 
our TVs. Both the San Diego and 
the Columbia plants are de¬ 
signed to manufacture larger 
Trinitron sets of 17 indies and 
upwards. 



Dunlop keeps 25.5% 
of Pegi Malaysia 
in new agreement 

BY CHARLES BATCHELOR IN LONDON ANO WONG SULONG IN 

KUALA LUMPUR 


DUNLOP HOLDINGS, the troubled 
UK tyre group, will retain a 25.5 per 
cent stake in its Malaysian opera¬ 
tions under a revised agreement 
with Peg) Malaysia Berhad an¬ 
nounced yesterday. 

In a deal, announced last July, 
Dunlop intended to dispose of its 
entire 51 per cent stake in Dunlop 
Malaysian Industries Berhad for 
C73m payable over two years. It will 
now receive E58m ($88.1 m) in a 
lump sum after completion, which 
is expected to take place at the end 
of March. 

"It is a better deal," said Mr Roy 
Marsh, corporate affairs director. 
“We have got the money up front”. 

Dunlop's shares yesterday rose 
2p to 47p valuing the company at 
067.6m. 

The two companies have decided 
on these changes because of finan¬ 
cial constraints on Pegi, an invest¬ 
ment group which could be required 
to buy out the 49 per cent minority 
on the same terms. 

Pegi is also keen that Dunlop, 
which under the original agreement 
would have continued to provide 
management services, technical aid 


and trade mark rights, should re¬ 
tain an equity stake, said Mr 
Marsh. 

In retaining a 25.5 per cent hold¬ 
ing, Dunlop is still well within the 
limits set by the Malaysian Govern¬ 
ment, whose Bumiputra policy aims 
at reducing foreign holdings in local 
companies to 30 per cent 

The stake in Dunlop Malaysian 
Industries will also give the UK 
group a basis for other joint ven¬ 
tures in the Far East Dunlop said. 

“Although Malaysia has gone 
through a mini-recession we think 
there are growth prospects there," 
said Mr Marsh. This may mean 
growth rates of 4 rather than 7 to 8 
per cent under the national plan, 
however." 

Dunlop hopes to use the E58m 
cash proceeds for general corporate 
financing purposes and should be 
able to save C6m on financing 
charges annually. 

Exchange rates have moved in 
Dunlop’s favour since the original 
deal which would now be worth 
Cflfim, an increase of £13m. 
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Petrofina advances 
15% to BFr 12.1bn 


BY GILES MERRITT IN BRUSSELS 


PETROFINA, the major Belgian oil 
company, has announced that 
group consolidated net profits for 
1982 rose by 15 per cent over the 
previous year and that it is to pro¬ 
pore its 20th consecutive annual 
dividend increase. 

The Belgian oil group's net earn¬ 
ings for the financial period, ended 
last December 31, were BFr 12.1bn 
(S251m) up from BFr 103bn in 1981. 
That 15 per cent improvement 
marked a further acceleration in 
the group's profit performance, for 
the 1981 result had registered an 
11.4.per cent increase on 1980 net 
earnings of BFr 0.44bn. 

Petrofina is planning to raise its 
net dividend from the BFr 265 per 
share paid for 1981 to BFr 295 per 
share. The group has not yet re¬ 
vealed 1982 sales figures. 


Once again, the group has not in¬ 
cluded the proceeds of its sale of its 
42 per cent stake in Petrofina Cana¬ 
da to the national Petro-Canada 
group in its earnings figures. 

Petrofina said that the BFr 8.8bn 
received as a second tranche of the 
BFr 36bn deal have been put aside 
for financing the development of its 
North Sea Maureen Field and for 
investment in the group's monetary 
realignment fund. 

The third and final tranche of 
Petrofina's Canadian deal is due to 
be paid during the course of 1983. 
The cash-rich, oil group has still, 
however, to reveal details of its fu¬ 
ture investment strategy, which is 
understood to be based on invest¬ 
ments totalling some BFr 40bn in 
US. energy projects over the com¬ 
ing 10 years. 


NORTH AMERICAN RESULTS 


Hiram Walker moves ahead 


BY OUR FINANCIAL STAFF 

HIRAM WALKER Resources, the 
Canadian distiller, gas utility and 
natural resources group, has report¬ 
ed net profits for the first quarter 
ended December 31 of (348.7m 
(US539.6m). or 70 cents a share, 
against C$37 Jn, or 54 cents, a year 
earitor- Reve nues wee C$895. te > 
against CS932.6m a year earlier. 

The improved results were large¬ 
ly due to increased operating in¬ 
come in the distilled spirits and Ca¬ 
nadian natural sources segments- 
where increased prices more than 
offset declining volumes. 

The company, formed three years 
ago by the merger of Hiram Walk- 
er-Goodetham and Worts into Con¬ 
sumers' Gas, reported depressed 
ea rnin g * for the year ended Sep¬ 
tember, 1982, of <31.43 a share on 
revenues of C$3.4bn. 

• After slipping back earlier in the 
year, income from North American 


Philips’ continuing operations rose 
from $27.fhn to S29.7m or $2.14 a 
share in the final quarter of 1982. 
The increase stemmed from tax ad¬ 
justments, lower interest costs, and 
improved results from the consum¬ 
er electronics segment, partially 
offset by declines elsewhere in the 
business. The UR. company is 61 
per cent owned by the Dutch par¬ 
ent 

For the year as a whole income 
from continuing operations de¬ 
clined by 6 per cent to 5733m with 
declines in the electrical and elec¬ 
tronical components and consumer 
electronics segments. 

Fourth quarter sales slipped from 
$906m to 3850m, but were marginal¬ 
ly ahead for the year as a whole at 
S3.2bn. 

• Lower annual profits for the third 
successive year are reported by Av¬ 
on Products, the major US. cosmet¬ 


ics and fashion jewelry group, but 
the group expects 1983 results to 
show an improvement on 1982. 

Net profit for the fourth quarter 
was 5833m against 580.4m, making 
$1963m for the whole of 1982 
against 5219.9m previously. Net 
earnings per share were 52.75 
against 5336 for the year and 51.15 
against 5134 for the fourth quarter, 
reflecting more shares in issue af¬ 
ter the Mallinckrodt acquisition last 
March. 

Sales totalled S3bn for 1962 - up 
from S231bn. 

• Despite a strong performance 
from its domestic operators, Scott 
Paper’s net income fell from 
S1333m to £743m in 1982, or 5131 
per share. Net income in the final 
quarter plunged to just 54.1m, com¬ 
pared with earnings of S48jBm a 
year earlier. 


er gave up or turned to cheaper 
brands. 

The tobacco industry has ap¬ 
proached the Finance Ministry, 
now in Christian Democrat hands, 


REEMTSMA TAKES LEGAL ACTION TO PROTECT CHEAP BRANDS 

Smoke signals herald price war 

RTgRtur rsM A, the Hamburg tobacco 
concern that- leads the W, German 
market with some 283 per cent, has 

obtained two injunctions against 
.BAT of Hamburg, a wholly-owned 
sub sid iary of British-American To¬ 
bacco, to prevent interference with 
the safes of Beexotsma’s hew cheap 
brandy of cigarettes. 

Q& January 21, amid great fan¬ 
fare, the price of Reemtsma's 
'Vest* cigarettes was cut from DM 
330 a packet to DM 330 (5134). The 
-company’s Herr Christian V-ogelde- 
scribed the . more as “a market Of¬ 
fensive to r"»»" to in the position of 
the brand” at around 0J5 per cent of 
the market Next Monday, the price 
of ifeemtsma's almost forgotten Ju- 
no hrawt.wiH.b® cut to DM 3.15 in 
Shops./ - 

■u the fost injunction* BAT is for- 
Uffieu fa offer incentives to vend¬ 
ing machine operators not to stock 
l&est in thesecond," BAT is forbid- 
dtso tiHriil on dealers not to cany 
the brand. . 

;BAT saidyestaday that it had 


Vahiwing * 1 in vending, m ac h i n es 
J itepwnbraads, such asHBihe 
Basket leader, which are more ex* 
iqpsfye and. offer operators a better 
ehmu.;.-! 


Dr Hermann Feldgen of BAT ad¬ 
mitted that some company repre¬ 
sentatives "might have stepped out 
of tine," but said BAT'S marketing 
policy was no different from that of 
Reemtsma or the other majors, 

James Dachau says that the 
first blows have fallen in what 
West German cigarette 
milkers fear could be a 
ruinous price war in a 
declining market 

Martin Brinkmann, Philip Morris 
aud Reynolds. German concerns 
generally offer vending machine 
operators a premium to take a new 
brand. - 

This exchange might seem unim¬ 
portant if vending ma ch i nes were 
■ as few and as vandalised as in some 
parts of Europe. There are however 
700,006 of them in West Germany 
and they accounted for more than 
40 per cent of a market of over 
1001m cigarettes last year. This is 
partly an inheritance from the 
■1050s, when it was easier to install 
nwrhMMs than rebuild shops, and 
partly a response to the iron punc¬ 
tuality with which all German 
shut at 830 pin. 


The spur for Reemtsma’s offen¬ 
sive is the fall in the market for the 
five majors, to 108bn cigarettes last 
year, against 124 bn in 1961. In 1882, 
sales through vending machines 
fell from 44 per cent of the total to 
40 per cent 

What is worrying the big compa¬ 
nies most,, however, was the ten¬ 
fold increase, to 43bn units last 
year, of sales of "no name” ciga¬ 
rettes, which still sell for as little as 
DM 190 a packet 

These are produced by 24 small 
companies, led by the Austrian to¬ 
bacco monopoly, whose Munich 
subsidiary, Munchner Austria, 
turned over to cheap cigarettes last 
year when its “Milde Sorts” brand 
began to lose its place. 

This change in smokers* habits is 
directly attributable to a 39 per cent 
increase in tobacco tax, introduced 
by the former Soda] Democrat- 
Liberal coalition, in an attempt to 
plug a hole in its budget last sum¬ 
mer. 

The tax was a failure. It was de¬ 
signed to raise DM1.4hn in the bud¬ 
get year, but brought in only DM 
900m, as smokers baulked at an av¬ 
erage 80 Pfennig increase, and eith- 
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for special treatment when an in¬ 
crease in VAT of 1 per cent goes in¬ 
to force in the s umme r. 

Philip Morris and Reynolds have 
improved their position because of 
the growing popularity in Germany 
of "American" cigarettes - Marlbo¬ 
ro and Camel. Others in the indus¬ 
try fear that the market could fall 
into complete disorder this year. 

BATs Dr Feldgen said yesterday: 
"We are now in a fiercely competi¬ 
tive situation. This isn’t a young 
ladies’ college now." 
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Hoechst 



Hoechst Finance N.V. 

Amsterdam, Netherlands 


U.S. $ 85,000,000 

8% U.S. Dollar Bonds due 1993 with Warrants 


unconditionally and irrevocably guaranteed by 

Hoechst Aktiengeselischaft 

Frankfurt am Ma/n, Federal Republic of Germany 


Commerzbank 

Aktiengeselischaft 


Dresdner Bank 

Aktiengeselischaft 


Algemene Bank Nederland N.V. 


Dillon, Read 
Overseas Corporation 


S.G. Warburg & Co. Ltd. 


ABD S mt ft lM Corporation 
Amhokf and S. BMchmdar Inc. 

But IHr Qor noin ert rta chatt 
MHangMaUacMI 

i Bnondles Lambert 3JL 


Abu Dhabi Investment Company 
Bankhaus H. Aufhiuser 
Bank Lau International Ltd. 


Al-Mal Group 

Banca CommareiaJe HaHana 
Bank In L ie ch tens tein AG 


Banqua Frangaise 
da Comnwrct Exttrieur 


Banqua Nitionalt da Parts 


Barclays Harchant Bank 


Banqw Prirte da Gestton FhiancUre 
Baring Brothers ft Co, 

IMM 


Bayartacha Landesbank 
Omaantrala 
parflnarllandito- 
und Frankfurter Bank 


Bayartacha VarainatNink 

Ahuangewlbcftaft 


Capital Markatt Group 


Bankhaus Gebrfidor Bettimann 
CIBC Limited 


Banqua Worms 
Bayartacha Hypothsken- 
und WachsaMank 

MtXmgsaaiboiaK 

Bertimr Bank 

AMMngoaanscfiaft 

Casanova ft Co. 


Continental HHnota Capital Markets Group 
CrwBtSaima FM Boston 


Crtdtt Commercial da Franca 


DaHcM Kangyo International 
UHM 


Compagnia Luxambourgaoiso 
da la Dresdner Bank AG 
- Dresdner Bank International — * 
CrMttduNord 
Da has Europe Limited 


Richard Daus ft Co. Bankiers 


Delbritak ft Co. 


Pastacha Q fr ozenttato 
- Deutsche Kommunaibank — 
Dominion Se cu rt tl as Amas 


Deutsche LSnderbank 

Aklieiia*9*tfKhaft 


EHectenbank-Waiburg 

AXiianpeseaichatl 


Deutsche Bank 

aMtavBMdacfun 

DO BANK 

Deutsche Ganossanschaftsbank 
^naklkia Securities 
Skandinaviska Enskikla Limited 


EaromobHlara SLpJL 
O e n o ia a n ac h aftlldhe ZentraBunk AG 


Europartners Securities Corporation 


First Chicago 
Limited 


Gaorg Hauck ft Sohn Bankiers 
HoaaAeiBMhcMI aut AkUen 


Industrial Bank ol Japan (Luxembourg) SLA. 


Kmnft btassbnent Company (SAJKJ 
—eaufaotu r ara Hanover 


Gbnzentrata und Bank 
der oa ta r ratehlsctaen Spadcassen 

AKUanBOMIIaeMH 

Hesstache Landesbank 

— Qlrozentrale - 

Kuwait Foreign Trading Contracting 
ft Investment Co. (JLA.IQ 
Landesbank Rhekdand-Pfsiz 

— Gtrazantrato — 


Hambros Bank 

Limited 


E F. Hutton International Inc. 


McLeod Young Weir International 
Uni led 


Kuwait International Investment Co. &aJc. 
Landesbank Saar G l rozentrale 
Merck, Rnck&Co. 


MotaHbankGmbH 
Morgan GranleB ft Co. 


B. Metzler saeL Sohn ft Co. 
Morgan Guaranty Lid 


Mitsubishi Bank (Europe) SJL 

The NBiko Securities Co, (Europe) Lid. 


Pierson, HeMring ft Pierson N.V. 
S chr Sda r. ■Mnc h raayar, H angst ft Co. 
i Bank Corporation International 
' and Wasibank 
iLandaabsnk 


NotxJdeirtscha Landesbank 

Glrountiale 

Reuschel ft Co. 


Sal Oppenheim jr. ft Cle. 


J. Henry Schroder Wagg ft Co. 

Umiled 


Soctttt Generate 
Trinkaus ft Burkhardt 
X Von label £ Co. 


Standard Chaltered Merchant Bank 

- LlmlLml . . 


Union Bank of Switzerfand (Securities) 

Limned 


M. M. Warburg-Brinckmann, 
Wirtz ft Co. 


westfatonbank 

AMMngewiiacftait 


Ya match! International (Europe) 
limned 



Extract from Audited Accounts 
at 31st December 1982 


1981 

GBP000 GBP 000 

Paid-up Share Capital... ISfiOO 7,500 

Retained Profits. 937 81 

Subor dina ted Loan. 6,211 5£36 

Deposits. 226*561 102,259 

Loans........_.............. 152£07 103,932 

Total Assets.. 280,205 144,613 

Op erat ing Profit before T axation... 1,391 407 

The extracts above are abridged versions of the Company's full accounts on 
■which the Company's auditors gave unqualified reports. The accounts for the 
year ended 31st December, 1981 have been filed with the Registrar of Compa¬ 
nies, and the accounts for the year ended 31st December, 1982 are to be filed 
with the Registrar of Companies. 


PSP & COMPANY 
(UK.) LIMITED 


Registered Office: 

14-18 CopthaH Avenue, LONDON EC2R 7DD Registered in England No. -1502268 
Tel. 01-6386433 Telex: 894818 F1NBK-G Cables FINNINT LONDON EC2 
Shareholders: 

POST1PANKKL Helsinki • POHJOLA INSURANCE Co. Ltd, Helsinki 
BANK OF Aland Ltd. Mariehamn 



U.S. $1,200,000,000 

Kingdom of Sweden 



Floating Rate Notes Due 1993 


In accordance with (he provisions of the Notes, notice Is 
hereby given that for the six month Interest Period from 
3rd February, 1983 to 3rd August, 1983 the Notes will 
cany an Interest Rate of 10*-% per annum and the 
Interest Amount per UJS. S10.000 will be U.S. I512J20. 


Credit Suisse First Boston 

Agent Bank 



U.S. $50,000,000 
Hapoalim International N.V. 


Guaranteed Floating Rate Notes 1986 

For the six months 
4 February 1933 to 4 August 1983 
The Notes will carry an 
Interest rate of 20i% per annum 
Coupon Value US$500.06 
Listed on The Stock Exchange. London 
Agent Bank — National Westminster Bank PLC, London 
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Arabian Oil holds payout 
despite profit downturn 


BY TOKO 5HTBATA IN TOKYO 


ARABIAN OIL. Japan's only 
oil producing company, which 
has concessions in Saudi Arabia 
and Kuwait, posted a setback 
in its unconsolidated pre-tax 
profits of 20.2 per cent to 
Y185Bbn (STTLm) in the year 
ended December 1982. 

Net profits fell by 3fi per cent 
to Yl.Tbn. Full year sales were 
Y525bn. down by 3.S per cent 
from the previous year. Profits 
per share for the year slipped 
to ¥34.63, from Y54.Z2 but the 
company is paying an un¬ 
changed dividend of Y30 per 
share. 

During the year, sales of 
crude oil fell 6.2 per cent xo 
9.49m barrels. The company off¬ 
set some of the fall in its crude 
oil sales by lifting sales of oil 
products to a total of 10.59m 


kilolitres, down by 2 per cent 
from the previous year. 

Affected by both lower 
volume sales and the lower oil 
price, the total value of the 
company's soles in dollar terms 
fell 15 per cent. However, in 
yen terms sales were down by 
only 3.S per cent to Y525bn. 
due to the depreciation of th« 
yen against the dollar. 

The company was founded 
with support from Saudi Arabia 
(20 per cent shareholding) and 
Kuwait (10 per cent) and it has 
concessions in Khafuji oil fields 
in the neutral zone territory 
between The two countries. The 
company's higher repurchase 
costs of Khafuji crude oil from 
Kuwait and Saudi Arabia caused 
the cost to sales ratio to decline 
7 per cent to 63.8 per cent. 


Arabia's interest payment 
burden, however, lessened by 
Y3.7bn against the previous 
year, due to a change in the 
repurchasing system from Saudi 
Arabia. 

In the current year, the com¬ 
pany plans to lift soles to 
292,000 barrels daily, up 9,000 
on lost year. Assuming that 
crude oil prices will fall by somo 
$4 per barrel, full year sales 
are expected to reach Y45Qbn, 
down by 24.4 per cent from the 
previous year. On the some 
assumption, pre-tax profits are 
estimated at Y167bn, down by 
11 per cent and net profits are 
projected at Y1.65bn. down by 
5 per cent, which will enable 
the company to peg its annual 
dividend at Y30 without biting 
into reserves. 


LBI hopes 
for banking 
licence in 
Australia 


By MMmI Tho mp i en - N oH In 
Sydney 


Partly-paid bonds fail in Japan 


BY OUR TOKYO CORRESPONDENT 


JAPAN’S FOUR securities 
bouses have discovered that the 
good business experienced with 
zero-coupon bonds has not been 
repeated in sales of partly-paid 
bonds. 

Partly-paid bonds have been 
issued in the Eurodollar 
market, with 20 per cent to 30 
per cent of the purchase price 
payable at the time of issue 
and the balance due around six 
months later. 

From last December until a 
few weeks ago the expectation 
of falling U.S. interest rates 
and the yen's appreciation 
against the dollar encouraged 
the securities houses to attempt 
to rekindle the boom seen in 
“zero-coupon bond” sales a 
year ago. 

The houses have been can¬ 
vassing domestic inevstors, 
especially large corporations, to 
speculate on the bonds in the 
hope of foreign exchange gains 


from the yen's appreciation and 
an increase in the price of the 
bonds by the time payment of 
the balance was due. 

Since the end of 1982 securi¬ 
ties houses have participated in 
several such issues as a lead 
manager or co-manager and 
have taken a large proportion 
of the issues to place for 
Japanese subscribers. There 
are said to have been 17 place¬ 
ments, worth Sl.73bn in 
January alone. 

However, partly-paid bonds 
have received a cool response 
from Japanese investors be¬ 
cause of a sudden increase in 
the value of the U.S. dollar 
against the yen, followed by 
the uncertain outlook for the 
dollar as a result of the U.S. 
Federal Reserve's failure to 
cut its discount rate, and the 
recent upward trend of Euro¬ 
dollar interest rates. 

Sales of the bonds in Japan 
have been extraordinarily 


small, standing at less than 
SI00m, the Securities Bureau 
of the Ministry of Finance 
says. 

The unplaced bonds have 
caused considerable difficulties 
to the securities houses, and 
most of the bonds seem to have 
been brought straight back to 
the Eurodollar market and have 
contributed to the depressed 
state of the secondary market. 

A cool reception has also 
been given to sales of zero- 
coupon bonds, which were re¬ 
sumed on February' 1. coincid¬ 
ing with a sharp fall in the 
value of the yen against the 
dollar. 

The enthusiasm of Japanese 
investors was subdued partly 
because of a recent decision to 
postpone the Green card saver 
identification system for three 
years. Severe conditions 
attached to resumption of such 
sales also dampened the in¬ 
vestor interest 


LLOYDS BANK INTER- 
NATIONAL (LBI) Is consider¬ 
ing setting up an Australia- 
New Zealand trading bank in 
an attempt to help gain one of 
the ten foreign banking licences 
the Australian Government is 
expected to award later this 
year. 

i.bi owns the National Bank 
of New Zealand, which has 396 
branches and offices, and 
believes that a trans-Tasman 
bank proposal could win the 
approval of the Federal Austra¬ 
lian Treasurer, Mr John 
Howard. Australia and New 
Zealand are already moving to 
forge closer economic relations. 

Mr Eric Whittle, chief execu¬ 
tive of LBI, stressed in Sydney 
yesterday that the trans-Tasnjau 
link was only one of numerous 
possibilities being con¬ 
sidered. 

Foreign banks have until May 
31 to apply for an Australian 
licence, under a plan recently 
announced by the Government 
to open up the local market. 

Mr Whittle said the inter¬ 
national bank would introduce 
new skills, new capital, and In¬ 
creased competition and he was 
not impressed with claims that 
newcomers would simply skim 
the cream. 


“You wont see great profit- 
ability among the new banks,” 
he said. “We want to get into 
Australia because there is little 
doubt that one day it will be a 
powerful economic unit. Banks 
look to the long term.** 


Australian-owned equity in 
the new banking ventures was 
not necessarily a good thing; he 
maintained. 


Singaporean 
group in Thai 
joint venture 

By Jonathan Sharp in Bangkok 


THAILAND has granted "pro¬ 
motional privileges,” a package 
of tax and other concessions, 
to a new Thai-Singaporean joint 
venture which is being set up 
to build platforms and other 
heavy equipment suitable for 
the natural gas drilling pro¬ 
gramme in the Gulf of Thailand. 

The partners in the venture 
are Thailand's Siam Golf Cor¬ 
poration, which will hold 51 per 
cent of the initial registered 
capital of 50m baht ($2-2ml 
and Singapore’s Promet Pry, 
which will hold the remainder 
and also provide the techno¬ 
logical know-how for the pro¬ 
ject 

The company, the first of its 
kind in Thailand, aims to start 
production in one year’s time 
with the domestic market as 
the prime target Union Oil of 
California, which is producing 
gas from the Gulf of Thailand, 
needs 13 new platforms for its 
1983-84 operations. 

The joint venture will be 
based in Thailand's eastern sea¬ 
board south-east of Bangkok, 


Agrico Chemical sets up 
Sri Lankan phosphate deal 


BY MERVYN DE SILVA IN COLOMBO 


AGRICO CHEMICAL of the 
U.S., has joined the Sri Lanka 
Mining and Mineral Develop¬ 
ment Corporation in a $40m 
venture to exploit the massive 
rock phosphate deposits dis¬ 
covered in Eppaweki, south Sri 
Lanka, ten years ago. The state 
corporation will hold 51 per 
cent of the shares. 

Agrico Chemical says that it 
will start constructing a factory 
In Trincomalee. the north¬ 
eastern port, to convert, the in¬ 
soluble rock phosphate to 
soluble phosphate chemicals, 
diamonium phosphate and 


triple super-phosphate. The fac¬ 
tory will have the capacity to 
process 585,000 tons a year of 
which all but 50,000 tons will 
be for export. 

At the end of the first phase, 
which will take eleven months 
and cost SSm, borne entirely by 
Agrico Chemical, the joint-ven¬ 
ture will approach international 
lending agencies for loans. Only 
20 per cent of the capital is in 
equity. Agrico Chemical will 
also part-finance the construc¬ 
tion of an 84-mile rail link be¬ 
tween Eppawela and Trin- 
comalee. 


Carrian denies Singapore sales 


The Carrian Group has made no 
decision to sell its properties 
in Singapore, according to Mr 
Ted Tan, the company’s chief 
executive in the country. 
Reuters reports from Singapore. 

Local reports have it that a 
decision on the sale of the pro¬ 
perties was taken in the last 
few days and that Carrian was 


expected to realise HK$600xn 
(USS92m), mainly from the sale 
of an office block and an un¬ 
developed residential site. 

In Hong Kong Wardleys, the 
financial adviser to the Carrian 
Group, said the disposal of over¬ 
seas assets is one of the pro¬ 
posals to meet Carrian’s liabili¬ 
ties. It denied any actual sales 
yet in Singapore. 


Advance by 

Citicorp 

Australia 


By Our Sydney Correspondent 


CITICORP AUSTRALIA Hold¬ 
ings, a 100 per cent-owned sub¬ 
sidiary of Citicorp of the 
UJS.. boosted earnings by 22 per 
cent in the year to December 31, 
from ASl6.Sm (USS16.5m) to 

AS20.6m. 

Involved in a wide range of 
businesses, from merchant 
banking to money shops, the 
group is a prime contender for 
one of the ten Australian bank¬ 
ing licences expected to be 
awarded by the Government 
later this year. 

Business was virtually static 
last year, with net receivables 
finishing just 0.4 per cent 
higher at A$1.62bn. The group's 
return on total assets last year 
was 1.12 per cent, which, it says, 
compares with an average of 
1.9 per cent for finance subsi¬ 
diaries of Australian banks. 

Total income was 28 per cent 
higher, at A$34ftm, -while stall 
and operating costs were 21 per 
cent higher, at A$54.4m. 

Tax payments came to 
A$12J2m, up 23 per cent. TotaT 
assets grew by A$9m, u 
A$l.S4bn, and shareholders 
funds rose A$20m to A$197m. 

The directors said the group's 
progress was satisfactory, 
fallowing its reconstruction In 
the mid-1970s. 


Air-India chief forecasts 
record earnings this year 


BY R. C MURTHY IN BOMBAY 


AIR-INDIA. the country's flag 
carrier, has managed to stage 
a major fight back and turn 
a loss running at Rs 70m 
($7J2m) per month a little over 
a year ago, into an operating 
profit of Rs 60m in September 
1982. 

Air-India is one of the few 
international airlines to have 
increased business and made 
money from it in a market 
generally suffering from too 
much capacity and rising costs. 
It made a net profit of Rs 172.5m 
in the half-year to September 
19S2 and hopes to end its 
accounting year to March 1983 

with a record net profit of 
Rs 400m. 

“This is a conservative esti¬ 
mate," says Mr Raghu Raj, tin* 
Air-India eta airman, who was 
recently elected president of 
the International Air Transport 
Association (IATA). He was 
honoured by the Indian Govern¬ 
ment with “ Padxnashri " (equi¬ 
valent to a knighthood, in 
Britain, on Republic Day. 
January 26. 

Air-India is a medium-sized 
airline with 10 Boeing 747s, five 
Boeing 707s and three Airbuses. 
It proposes to phase out the 707s 
by the end of 1985 and is in 
the process of selecting a suit¬ 
able replacement. 

The downturn in the airline 
industry started with a sharp 
increase in world oil prices in 
1979. The fuel bill of Air-India 
trebled in four years to 
Rs 2_i7bu in April to March 
of 1981-82 from Rs 690m in 
1977-78. 

The present unproved position 
for Air-India is the result of a 
bold plan put into operation lost 
3une U> lift the airline's profit¬ 
ability. It was facing the danger 
of slipping back into the red as 
the shoring-up operation 
launched in 1980 lost its steam. 

Air-India was Ip the red in 


1979-80 along with other world 
airlines and made losses for two 
successive years as the rescue 
measures took a long time to 
bite. Mr Raghu Raj says the 
company tried to improve its 
“ product ” by rating its flight 
punctuality index, improving in¬ 
flight cabin service and cutting 
overheads. 

The package helped Air-India 
to get back into black and make 
a net profit of Rs 100m last 
year. The break-even point for 
the airline dropped 1.5 per cent 
to 59.5 per cent in 1981-82 from 
61 per cent the previous year. 
Its passenger load factor was 
66.9 per cent in 1982-82 against 
64.3 per cent previously and the 
overall load factor rose to 63.4 
per cent In 1981-82 from 60.5 
per cent the previous year. 

Air-India formulated a three¬ 
pronged strategy to break cart 
of the vicious circle: it took a 
calculated risk of reducing dis¬ 
counts on its fares so as to in¬ 
crease the yield per seat mile: 
it increased fares by from 3 to 
10 per cent, boosting earn¬ 
ings further: finally stabl- 
world oil prices enabled the 
airline to control costs and oil 
price discounts now bein? 
offered are expected to cut 
operating costs further. 


The average yield per passen¬ 
ger in the half-year to Septem¬ 
ber 1982 was 15.8 per cent 
higher than In April to Sep¬ 
tember 1981. As a -result there 
is a sea-change in route profit¬ 
ability. For years, the Gulf 
sector was the ondy source of 
profits. In the first half of 
1982-83, even the highly compe¬ 
titive transatlantic sector has 
become, for the first time in 
many years, a paying proposi¬ 
tion for Air-India. Similarly, 
with the India-East Africa 
route. Mr Raghn Raj says even 
the India-Australia services will 
break even soon. 
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INTL; COMPANIES & FINANCE 

Nokia quits Finland’s forests 


BY IANCE KEYWORTH IN HELSINKI 


NOKIA, y Finland's largest 
private sector company is mov¬ 
ing further : «ad : farther away 
from to beglnnlngp. in the 
limber iMtwby,' 

. It. is 'already the leading 
electronics group in. Finland, 
and is me .of the cotuitry’s most 
diversified ~grphps;'lis products 
range .from high. technology to 
diapers, arid from c^ble-nmking 
machines to plastic* floor cover- 
ings. .'Its-, markets' span' the 
globe, and it - has achieved a 
market capitalisation putting it 
among - Europe's !7: .top 300 
companies. 

Like’.many other large. Fin- 
nish cnmpnTries, Nokia began 
with wood, iif1865, and . forest 
products is one' of the eight 
divisions into, which.the com¬ 
pany .was reorganised at foe 
beginning of last year. 

After wood came rubber and 
cables, and foe fusion of these 
three main sectors followed in 
1966; Seemingly mending 
growth came subsequently, even 
during the economic depression 
of foe mid-1970s, the worst that 
Finland has experienced since 
foe war., - 

The eight divisions of foe 
1982 reorganisation took in— 
apart from forest products-— 
rubber, cables, machinery, metal 
products, engineering, elec¬ 
tronics and \ plastics. . Each 
division was set Up with its own 
subsidiaries and affiliated com¬ 
panies. A few subsidiaries not 
subordinated into" the divisions 
make electric lamps and hunt¬ 
ing rifles, as well as~blades for 
woodworking machinery, - and 
there is~a printing house: 

Financial strength ' 

' Ur Kir] Kairamo, president 
and chief executive of Nokia, 
sums up foe company’s present 
strategy as lying in growth, 
high technology, and intema- 
tionabsatkm.** There were some 
doubts back in the early 1970s,” 
he says.. “ Some of foe manage¬ 
ment suggested that Nokia 
might be becoming too diversi¬ 
fied, that perhaps we should 
concentrate oh. just a few 
branches and products. But by 
the depression of foe mid-1970s 
we felt that our original idea 
of expansion by diversification 
was correct It gave us financial 
strength, evening out foe fluctu¬ 
ations of safes and profits. 

u There was always one divi¬ 
sion at least that was in a 
position .to expand, to invest, or 


- to increase its research and 
development input But even 
more important, it gave us the 
possibility of taking what I like 
to call positive action. The 
opportunities for growth are 
hard to find in foe world of 
today, so we should take them 
when we find them. We had a 
bit of luck, but we came through 
foe 'depression. Biversification 
helped us to keep on a positive 
action course.” 

• In 1976, at foe bottom of 
foe economic downturn. Nokia 
booked group sales of FM 2.17bn 
(5400m), the profit was 



FBI 34.2m ($6.4m). and the 
dividend distribution 8 per cent. 
In 1981, sales came to FM 5.9bn, 
yielding a net profit of FM 57m, 
and foe dividend was 11 per 
cent on a share capital of 
FM 327.8m. Sales rose a further 
13 per cent in 1982, to FM 6.7bn, 
and profitability is said also to 
have risen. 

Nokia’s Investment budget 
for this year is FM 810m—com¬ 
pared with FM 500m in 1982— 
with research and development 
accounting for FM 280m. 

The application of Nokia’s 
philosophy can been seen in 
the forest industries division. 
“The traditional part of foe 
forest industry of Nokia is 
dying.” says ‘ Mr Sixno 
Vuorilehto, managing director 
of the division- “ We’re moving 
further and further away from 
the forest 

“ We’ll probably sell our last 
sawmill this year, and we’re 
phasing out our. own pulp pro¬ 
duction. In foe paper branch 


we are concentrating on soft 
tissues and household papers, 
and the future is now a market¬ 
ing rather than a production 
problem. In short, we’re re¬ 
ducing foe risks but securing 
our supplies in the forest pro¬ 
ducts sector.’’ 

Nokia has acquired control of 
British Tissues and production 
units in Ireland and France. To 
secure its pulp supplies when 
its own pulp production is 
phased out in 1985, Nokia has 
a 24.5 per cent Interest in 
MetsS-Botnia Oy, which is now 
doubling its pulp production 


* Nokia’s strategy lies in 
growth, high technology 
and internationalisation,’ 
says Mr Kari Kairamo 
(left), chief executive of 
the diversifying Finnish 
forest products group, 
which has shown growth 
even at times of severe 
economic depression 


capacity to 600,000 tonnes a 
year. 

Mechanical pulp production is 
a heavy consumer of energy, so 
Nokia has bought into several 
power facilities, including TVO 
Power Company, foe nuclear 
power station in OUuluoto on 
foe west coast of Finland. With 
its own pulp production running 
down, Nokia thus has power to 
spare for Finnish Chemicals Oy, 
which it bought when it came 
on the market recently. Finnish 
Chemicals is a heavy user of 
power and MetsH-Botnia needs 
chlorine for bleaching its pulp. 

Nokia started designing com¬ 
puters in 1972. On May 25 last 
year. Telenolda Oy, a subsidiary 
of the electronics division, 
delivered foe first fully digital 
public telephone exchange in 
Europe to the northern Finnish 
town of Kokkola. 

The division is up against 
considerable competition in its 
own backyard. International 
heavyweights like Ericsson, 
IBM, Siemens and ITT are 


established in Finland. Bat 
Nokia maintains its lead in the 
electronics sector. Mr Kurt 
Wikstedt, managing director of 
Nokia Electronics, says: “ Our 
sales volume curve has shown a 
constant rising trend since 1970, 
even during the depression 
years. Our thinking used to be 
shaped around the three Cs 
(computers, communications and 
controls). Now we've added a 
fourth C, components. We aim 
to be self-sufficient" 

Growth in electronics 

The electronics division, the 
fastest growing of the eight 
divisions, has risen to third place 
in Nokia group sales, after 
forest products and cables. The I 
takeover of Mobira Oy, which \ 
is the largest maker of mobile i 
telephones in Finland, will push i 
its sales op to over FM lbn by 
the end of the year. Its research 
and development expenditure 
runs at over 10 per cent of sales. 1 

Finnish economic nolicy is i 
growth oriented. Since foe, 
population of the country is 
only 4.8m. continued growth \ 
must be export led. Nokia’s' 
foreign operations, exports and 1 
the activity of foreign sub¬ 
sidiaries combined, accounted 
for 52 per cent of group sales in 
1981, compared with 32 per cent 
10 years earlier. “ Inter¬ 
nationalism is now usually, 
though still not always, taken 
for granted,” says Mr Kairamo. 
“ We believe in adapting our in¬ 
ternational activities to the local 
markets. We’re not out to 
blazon the name Nokia itself." 

Many users of the Airam light, 
bulb, for instance, may be un¬ 
aware that Airam is a Nokia 
subsidiary. The same applies to 
foe Sako hunting rifle in the 
U.S. and elsewhere, made by Oy 
Sako, part of the Nokia group. 
British Tissues was the principal 
sponsor of the European Open 
golf tournament at Hoylake in 
1981, which went under the title. 
The Dixel Tissues European 
Open, after British Tissues’ 
main brand name. 

Nokia's studded winter tyres, 
however, still sell internation¬ 
ally under its own name. So do 
its cable making machines and 
a couple of million pairs a year 
of rubber boots and shoes. “We 
are an international corpora¬ 
tion, but we are not about to 
become a multinational corpor¬ 
ation. at least not now or in the 
near future,” says Mr Kairamo. 
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11 %% Subordinated Bonds Due 1990 

> Payable as to 15 per cent on 15th .February, 1983 and as to 85 per cent on 15th November. 1983 

ThefoBowing have agreed to subscribe or procure subscribers for ike Bonds: 

Credit Suisse First Boston limited 


Samuel Montagu & Co. limited 

Banqne Braxelles Lambert S-A- 
Bayeriscbe Taodestunk Girozenfcrale 
Comity Bank Limited Credit Lyonnais 

Manufacturers Hanover Limited 

Orion Royal Bank Limited 
S. G. Warimrg & Co. Ltd. 


Bank of Tokyo International Limited 

Banque Nationale de Paris 
Citicoip Internationa] Bank Limited 
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Information; 
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Unconditionally and irrevocably guaranteed as to 
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ibr Notes wil] carry an 
interest rate of9Vift per annom- 
The relevant Interest Payment Date will be 
29th APRIL 1983 
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fiscal Agent 
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UK COMPANY NEWS 


Henlys 
losses 
trebled 
in year 


Ray Maughan looks at a major retail group’s bid for the catalogue sales market 

Sears Holdings posts a mail order challenge 


By Our Financial Staff 

HENLYS, the motor distribution 
group, has been bard hit by branch 
closures and group reorganisation 
in the 12 months ended September 
30 1982. Following sharply in¬ 
creased midway losses of £2.45m, 
against £0.67m, the pre-tax deficit 
for the year reached £5.9lm - more 
than treble the previous year's 
£l.92m. 

Most of the deterioration in the 
group's performance was accounted 
for by its motor trading activities 
where there was further streamlin¬ 
ing of operations in the second half. 
A total of 21 locations, which were 
unprofitable or where market area 
overlapped with continuing 
branches, were dosed in the full 
year. 

Despite the closures, Henlys sold 
nearly as many new cars as in the 
previous year. Group turnover, ex¬ 
cluding car tax and VAT, moved up 
from £I94Jm to £206.6m. However, 
there was a further substantial fall 
in margins, reflecting the very com¬ 
petitive market conditions experi¬ 
enced in most of the group's fran¬ 
chises. 

The directors are recommending 
only a nominal dividend of O.lp net 
per share for the year. Previously 
payments totalled 6p split equally 
between the interim and final dis¬ 
tributions. 

Trading loss for the period was 
&58m as against a profit of £Q.74m 
last time, which was struck before 
interest and stock finance charges 
amounting to £3.33 m (£2.66m). Tax 
credits were lower at £702,000 
(£922,000) after writing off ACT of 
£869,000 (£966,000) while extraordi¬ 
nary credits came to E377,000 
(£361,000). 

Costs of £1.88m (nil) directly re¬ 
lated to closures and reorganisation 
have been included in extraordi¬ 
nary items. As a result of the 
group's poor trading performance, 
its financial position deteriorated 
during the year, although the im¬ 
pact was substantially offset by 
property sales - where extraordi¬ 
nary profits of £2.88zs were made 
on proceeds of £3.75m. 


SEARS HOLDINGS, one of Brit¬ 
ain's leading retail groups, has been 
considering a move into the mail or¬ 
der market for the best part of a 
year. This week it has unveiled its 
plans to take a minority stake in a 
new company which, it hopes, will 
successfully challenge the leaders 
in the industry. 

To form the new company. Sears 
wants two of the smaller mail order 
operators to surrender their inde¬ 
pendence and join it in the quest for 
what is calls a "new force" in the 
! sector. 

Its proposals are these; Sears will 
1 inject £16m (525m) of new capital 
into its new venture Newco, in re¬ 
turn for a 20 per cent holding. Sears 
wants Grattan and Empire Stores 
(Bradford) to subscribe to Newco 
through a direct share swap on 
terms which would give Grattan 
shareholders a 4421 per cent stake 
in Newco and former Empire share¬ 
holders a 324 per cent holding. 

Sears already owns 7.05 per cent 
of Empire and a handful of shares 
in Grattan. Converting these hold¬ 
ings into the new company. Sears 
would control 24 per cent of Newco 
which, it estimates, would com¬ 
mand 16 per cent of the £2J2bn mail 
order market 


These proposals are in outline 
form only and Sear's plans raise as 
many questions as they answer. 
The issue which the three compa¬ 
nies must address are: 

• Will Newco run into a Monopo¬ 
lies Commission reference? 

• Will shareholders in Grattan and 
Empire accept the Newco plan? 

• What would be the effects on em¬ 
ployment in Bradford, home of both 
Empire and Grattan? 

• What has persuaded Sears - suc- 


Sears has properly'tested the tem¬ 
perature of the mail order market 
The attractions for Sears of mail 
order itself are not quite so obvious. 
Mail order is one of the biggest hid- 


cent last year. At Empire the turn 
was only 12.1 per cent 
It is a big market worth £2J2bn in 
1981 terms, but neither Grattan or 
Empire can claim to have suc- 


den employers in the British econo- ceeded in it recently. Empire lost al 


cessful owner of such cash generat¬ 
ing retailers as Selfridges, Wallis Mail order companies have to 
Shops, the British Shoe Corpora- give bounteous credit to customers 


my. The Monopolies Commission most £2m in the six months to last 
found, when examining the indus- August and says that it will be in 
try at the time of Great Universal the red for ice year as a whole. 
Stores's £37m bid for Empire, that It is getting the position straight, 
no less than 4.8m people (around says the chairman. Mr John Grat- 
one in 12 of the population) acted as wick, but better controls of debtors, 
agents for one or more mail order the agency systems and stocks will 
companies. not be enough to pull Empire round 

.. , . . _ before the second half of the cur- 

Mail order companies have to rent l1naarial year *-hich * jast 


tion chain and the William Hill bet¬ 
ting shop operation, to enter a busi¬ 
ness whose root is the costly provi¬ 
sion of credit to home shoppers? 

• Why does Sears shun the chance 
of bidding for both Grattan and Em¬ 
pire outright? 

The last two questions are the 


and try to match this with trade 


starting. 

Grattan's interim profits to end- 


terms from its suppliers. In general ^ ^ “T^nt to ju^ Clm. 

^ely as a Lit of high invent 


H?*ry C^ke Lumsden the Man- 

Chester stockbroking finn. *s- rationaIisation costSm A restructlir - 


covered two months ago. cover is 
not always available. 


ing of joint warehousing arrange¬ 
ments is clearly one card Sears will 


Last year, Henry Cooke found, wish to play and redundancies must 


easiest to answer. A bid for both Grattan's stock were 21 per cent of be a consequence of Xewco's crea 


companies would cost £100 m, on its turnover, up from 14 per cent on 


Sears' estimates, which would just the previous year. Rumours that 


about drain its cash resources. 


tion. 

Grattan 


Empire employ 


Grattan has overbought from the some 6,600 direct staff between 


Instead, for £16m down. Sears bu- Far East abound and the least that them, half of which is in warehous- 
ys a a fifth of Newco (let us hope it should be said is that the stock turn ing. Both operations are in or near 
thinks of a better name) with a fu- at Freemans, a leading South Lon- Bradford and, although Grattan has 
tore option of buying more If the don company with a 13 per cent been modernising fast Empire of- 
newcomer gets a quote and when stake in the market was 15.7 per fers the unused space and claims 


the efficiency to make integration 
on one site a feasible option for 
Newco management 

The Monopolies Commission 
found indications, if not definite 
proof, of economies of scale in the 
mail order business, but also ex¬ 
amined the probability that mail or¬ 
der was losing its share of the total 
retail market - down from 6.3 per 
cent to 5.8 per cent between 1979 
and 1981 - through the increased 
competition from stores and, per¬ 
haps, hypermarket operators. 

Sears has dearly examined the 
distribution advantages of pushing 
its own brand names through the 
agency network - clothing and 
shoes, the Commission found, are 
among the biggest mail order items 
- 2 nd likes the potential. It must al¬ 
so be looking further ahead. What if 
agents, and their attendant bad 
debt risks, could be side-stepped? 
What if the expense of producing a 
thick catalogue, which ties the in¬ 
dustry into fixed prices for six 
months, could be avoided? Sears, as 
much as any other retailer, knows 
that telecommunications electron¬ 
ics should give the shopper ample 
opportunity to order goods from a 
television display in the not too dis¬ 
tant future. 


The monopolies argument is not 
resolved but the Commission gave 
Empire the dearest opportunity to 
seek new partners when GUS was 
vetoed. 

The introduction of Grattan into 


Increased 
losses at 
Quest 

Automation 


,ite< 


By David Dodwufl 


a merger may alter toe sums but *_ 

the combined Newco market share QUEST AUTOMATION, the compo- 


of 16 per cent would still be a long to- systems company, hasum/eded 
way short of either Littlewoods or pre-tax losses of tlMm (52.M in 


the six months to August 31 last 


Shareholders in both companies yew- Tius compares with tosses of 


should welcome these proposals as E1.46m in the comparable 1881 peri- 


much. in outline, as toe Grattan on¬ 


board. Grattan says Sears* plan has In an unaudited s t a te m e nt pre- 


"merit" and shores in both compa- pared to sh areh oMers/wh o are be 
nies have woefully underperfomed ing asked to approve what amounts 

. .i. ■ ^ milk ft wall hanVnri 


the market as a whole and the re- to a joint venture with Arafrbacked 


tail sector in particular. Other than interests, Mr Tony Ebel. Quest 


GUS - which will resist any cheap chairman, blamed "disappointingly 
take-out for the Empire shares it tow 1 * order levels for the losses. 


acquired at I12p - it is difficult to Mr B>e! added that orders had 


foresee much shareholder resis- jacked up in the UK, West Germany 


and Northern Europe, but the re- 


Empire may be less tractable. It covery was not expected to be suffi- 
wants a much fuller examination of dent td eliminate losses at the j*ar 


the industrial consequences of such end. 


a merger. 

Understandably, Sears may be 
growing impatient with Empire's 1 


foot-dragging, yet shareholders and od in 1881. 


The loses were made on sales of 
£5.05m, almost 17 per cent up on 
the £443m for the comparable peri- 


employees should be let in on the 
details. Sears may have a (dan, but| 
it has yet to reveal the small print, j 


Privatisation of UK ports to raise £22m 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 


Row over control of 
Charles Hill board 


THE GOVERNMENT will raise price arrangements, resulted in on- 
same £ 22 *n from the sale of half its ly 27 per cent of the available 


share in Associated British Forts, 
the country’s largest ports group 
with over a quarter of the market 
The price is for less than toe 


shares being taken up. Tbeir price 
has since fallen sharply. 

A year ago, the government was 
criticised for underpricing the fixed 


2.060 to 9,250 over the past two 1983 and says there is no evidence 
years - will be able to acquire up to of an overall economic upturn. But 


lm shares free. 


Pre-tax profits for 1982 of ABP, “the potential effect on profitability 
which operates 19 ports around the is very exciting indeed.” 


£40m or so some analysts had ex- price offer of shares in Amersham 


peeled, but Mr Keith Stuart, ABPs International, the radioactive-iso- £149.5m. 


UK, are estimated in the offer pros- He added that ABP could handle 
pectus at £8J)m on revenues of a much higher volume of business 


chairman, said: "It is a fair price,, tope company. Here, the investor 
reflecting current profitability as response was huge and toe shares 


shown in toe 1982 results.” 

Asked if it was fair for toe UK 
■taxpayer, Mr Hugh Ashton, a direc¬ 
tor of merchant bank J. Henry 
Schroder Wagg, answered: “I think 
so." 

The bank has been advising the 
government on toe sale and Mr 
Ashton said the price did not reflect 
special caution after the failure of 
last year’s Britoil privatisation. 

The Britoil sale, which was by 
tender offer, unlikp previous fixed- 


dim bed. 

ABP, formerly known as the Brit¬ 
ish Transport Docks Board, is cur¬ 
rently profitable but suffered badly 
in 1981 from both recession and la¬ 
bour disputes at Southampton, its 
major port These have now been 
sorted out 

The 19.6m shares in ABP. 49 per 
cent of the total, will be offered to 
investors at 112p a share on Wed¬ 
nesday, February 9. Employees - 
ABP has reduced its labour force by 


This takes account of recent pay- Last year, cargo handled at its ports 
ments by British Steel for future totalled over 76m tonnes. 


use of Port Talbot in South Wales 
and of ABP payments into its pen- 


an overall economic Upturn. But BY DAVID DODWEU- 
wfaen one occurred, Mr Stuart said. MR ALEXANDER Johnstone, who 
he potential effect on profitability was due to be appointed chairman 
very exciting indeed ” and chief executive of Charles Hill 

He added that ABP could handle of Bristol following its merger with 
much higher volume of business Kennedy Smale in November last 
ito no significant rise in costs, year, will now not be joining toe 
ist year, cargo handled at its ports board, "due to differences which 
tailed over 76m tonnes. have emerged." 

The prospectus states that at Charles Hill is a ship-repairing 


with no significant rise in costs. 


The prospectus states that at 
least Tp in dividends will be paid for 


bility through a merger with the 
larger, and profitable Kennedy 
Smale group. 

Kennedy Smale, an electro¬ 
mechanical, telecommunications < 
and knitted-gloves manufacturer 
with growing property interests, is j 
headed by Mr Johnstone. 


Just over two weeks ago, Mr Ebel 
announced a deal involving a much- 
needed cash injection of £2n in 
which 51 per cent of the share capi¬ 
tal of Quests principal su b sidiary. 
Quest CAE, would be transferred to 
Gahraphone Transducers and Unit 
ed Technologies Massawippi UK. 

These two private companies spe¬ 
cialise in the design, manufacture 
and marketing of transducers. 
Principal shareholder is toe Arab 
Research and Development Trust, 
whose UK representative is Mr Sa- 
ad Gabr. 

The collapse in October last year 
of government-backed merger talks 
with Racal Redac and Compeda left 
Quest with an urgent need to find 

fresh funds 


jflaim- 


sion fund and to British Rail to set- 1983 if profits "turn out broadly sim¬ 
ile liabilities under an employees' ilar to toe adjusted profits for 1982." 


travel scheme. 


This would cost £24m out of toe 


Before these adjustments, toe £8.8m profits after tax of £3-9m. 


1982 profits emerge at £5.4m. This ABF's government debt of £81m 


and engineering group that has __ __ ^ 

UK ECONOMIC INDICATORS 

financial backing from various in- ECONOMIC ACTIVITY—Indices of Industrial production, msnu- 
stitutions it could return to profits- factoring output (1975=100): engineering orders (1075=100); 


.tv* * 


compares with a £10 pre-tax loss has been cancelled ahead of the 
in 1981, as the effects of recession sale, for which underwriting by 


combined with the labour problems, Schroder Wagg and Kleinwort, Ben- 
and a profit of £11 Jm in 1980, well son began yesterday. Brokers to the 


RESULTS 
IN BRIEF 


ECONOMIC ACTIVITY—Indices of Industrial production, manu¬ 
facturing output (1975=100): engineering orders (1975=100); 
retail sales volume (1978=100): retail sales value (lOT8=100fc 
registered unemployment (excluding school leaven) and 
unfilled vacancies (000s). All seasonally adjusted. 

Indl. Mfg. Eng. Retail Retail Unem- 

prod. output order voL value* ployed Vacs, 


down on the £22.4m of 1979. 


issue are W. Greenwell and Caze- 


ABP is making no forecasts for nove. Lex. Page 22 


Public Works Loan Board rates Edelman drops I DRG tO Collect £ 19.5m 


■ TR CITY OF LONDON TRUST 
Investment crust 


Half-year to 
Dec 31 


Effective February 2 

Quota loans repaid Non-quota loans A" repaid 
at at 


Years 

by ElPt 

A* 

maturityS 

byEJPt 

A* 


Up to 3 . 

11* 

Ml 

11* 

12| 

12* 

12| 

Over 3. up to 4. 

11* 

114 

HI 

121 

12* 

1** 

Over 4, up 1® 5. 

111 

111 

m 

12* 

12* 

12* 

Over 5. np to 6. 


Hi 

12 

12* 

12* 

12* 

Over 6. up to 7. 

11} 

1U 

m 

12* 

12| 

12* 

Over 7, np to 8. 

11{ 

11* 

12* 

12* 

12* 

12* 

Over 8. up to 9. 

11{ 

11* 

12* 

12* 

12* 

12} 

Over 9. up to 10 ... 

HI 

12 

12* 

12* 

12* 

12* 

Over 10, up to 15... 

121 

12* 

m 

121 

12* 

12* 

Over 15, up to 25... 

12* 

12* 

12* 

12* 

12* 

12* 

Over 25 . 

12* 

12* 

121 

12* 

121 

1=1 


Rico Act suit 
in Canal bid 


for South African arm 


~--by ray MAUGHAN 

By David Dodwell DRG, the UK paper and packaging valuation. On a UK accounting be- TZZTiZl 

MR ASHER EDELMAN. the US. P rofits have **** lower - , 

bl i i ff^™i b !^ toWr ^r 0n ’ quoted subriSyof^^Sn- The South Africanbusiness lost 

2g Union Gyration, for ElflJSm M.4m mthe fint haffrf tetyMr 
al-Randolph from Sir Waiter Sale- HS. » nava v 1 J^ l h which was cut to R1.7m for the year ” 

non of Rea Brothers, to London as a whole. The Dim compand in 522?- 


Pre-tax revenue.... 2.08m 

Tax. 887.000 

Dividend. 

NAV per share. 131-Bp 


1982 
lstqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
March 
April 
May 
June 
July 
August 


September 1014 
October 101;4 
November 190.2 
December 


■ WELLMAN 
Thermal and mechanical 


* Non-quota loans B are 1 per cent higher in each case than 
□on-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S With half-yearly payments of interest only 


ai-iumuuipu irtw *^ ($30m) payable in cash, 
mono! Ito. Brother* toLondon ^ DHG ., „ 


OUTPUT—By market sector: consumer goods, investment goods. 
Intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s. monthly average). 




Consumer Invst. Intro d. 


Metal Textile Housg. 


SMEiKSitSSfft <*“ > -P-f* to cut to 


toe Racketeer Influences and Cor¬ 
rupt Practices (Rico) act 


group’s indebtedness by some 
£30m. Its borrowings at December 


"The suit u n d e r fee Rico Act had last year is not thought to be mark- 
^^aura^tlprelejrednat edly different from the level of net 


to create,'* Mr Edelman said 


M. J. H. Nightingale & Co. Limited 11 JSSSEZSSXZZ “SIT; 


debt of just over £80m shown at the 


27/28 Lovit Lane London EC3R BEB 


Telephone 01-621 1212 


Zimbabwe hare shown a healthy 

level of profitability but remit- 5“^?-"^, 

tances to the UK, limited to 50 per t*x ... .T.T! 

cent of the attributable surplus, also AttnbutxWe 

attract a 20 per cent withholding 

tax. share*. 

DRG said yesterday that the sale Dividend... 
provides a “lot more financial elbow ’ 

room" for further related U.S. or _ 

European acquisitions, although _ 


Sales. 17.10m 

Pre-tax profit. 121m* 

Tax. 218.000 


share* . lOJWp* 

Dividend. — 


High Low 

Company 

Price Change div.(p) 

Actual taxed 

137 

120 

Asa. Bril. Ind. Ord. ... 

137 

+ 2 

6.4 

4.7 

8.0 

10.5 

154 

117 

Ass. Bnt. Ind. CULS .. 

154 

+ 2 

10.0 

6.5 

— 

— 

74 

57 

Airaorung Group . 

67 

+ 1 

6 1 

9.1 

78 

73.1 

46 

36 

Armiiage & Rhodes. 

37 

— 

4.3 

11.6 

4.2 

73 

291 

197 

Bardon Hill . 

291 

+ 1 

11.4 

3.9 

12.2 

15.4 

127 

100 

CCL llpe Conv. Pref.... 

127 

+ 1 

15 7 

12.4 

— 

— 

270 

240 

Cindico Group . 

242 

- 1 

17.6 

7.3 

9.8 

11.0 

B6 

55 

Deborah Scrvicas . 

ss 

- 1 

6.0 

10.8 

3.8 

9.8 

78 

77 

Frank Horaell . 

78xd + 1 

— 

— 

6.6 

7.0 

77 

75*3 Frank Harsell PrOrd. 87 

77*c 

+ l»a 

8.7 

11.3 

8.5 

8.9 

83 

61 

Frederick Parker . 

69 

— 

6.4 

9.3 

3 5 

6.7 

55 

35 

George Blair . 

35 

— 

— 

— 

6.1 

12.7 

100 

75 

Ind. Precision Castings 

75 

- 1 

7.3 

97 

9-5 

12.1 

136 

100 

Isis Conv. Pref. 

136 

+ 1 

15.7 

11.b 

— 

— 

129 

94 

Jackson Group . 

128 

- 1 

7.5 

5.8 

3.9 

82 

175 

111 

James Surrough . 

175 

+ 3 

9 6 

5.5 

12.8 

14Jt 

260 

168 

Robert Jenkins . 

T72 

+ 2 

200 

If 6 

1.9 

27.3 

83 

54 

Scrultons ■■A" . 

73 

— 

5.7 

7.8 

95 

11.4 

167 

IIS 

Torday & Carlisle . 

115 

— 

11.4 

9.9 

5.2 

68 

29 

21 

Unflack Holdings . 

28 

— 

0.46 

1.8 


— 

BS 

71 

Waller Alexander . 

72 

- 1 

6.4 

8.9 

5.1 

7.4 

257 

214 

W. S. Yeates . 

255 

- 1 

14.5 

b./ 

6.7 

13.4 


aueging vioiauons oi rcoerai secun- Kohler, a major force in the room" for further related U.S. or __ 

hes laws by Sir Walter, Rea Broth- South African pArkaging industry, European acquisitions, although _ _ _ 

era and a number of investment ^ buying assets which produced net ' nothing immediate is planned, and ■ WESTMINSTER PROPERTY 

trusts managed by them, have not profits of £L5m last year on the brings to a halt the recent disposal ukuup 

been withdrawn. first-in-first-oot method of stock programme. Property development and 

w ' ** — muexrment 


been withdrawn. 

Rea Brothers' lawyers are put¬ 
ting toe finishing touches to deposi¬ 
tions related to these cases, which 
will be presented by Mr Edelman's 
lawyers to toe Delaware Court in 

the next few days. 

Mr Edelman added: "If we can 


1982 

1st qtr. 

goods 

92.4 

goods 

90.8 

goods 

121 J. 

output 

86.3 

mnfg. 

80.8 

etc. 

744 

starts* 

14.7 


2nd qtr. 

91.9 

91.7 

122.0 

86.6 

774 

724 

174 


3rd qtr. 

91.7 

90.3 

122.6 

85.7 

72.0 

714 

17.7 


February 

93.0 

91.0 

121.0 

86.0 

834 

754 

154 


March 

93.0 

92.0 

122.0 

87j0 

79.0 

734 

174 


April 

92.0 

92.0 

123.0 

86.0 

81.0 

744 

17.1 


May 

93.0 

92.0 

123 j0 

87.0 

794 

74.0 

17.7 


June 

91.0 

92.0 

121.0 

87.0 

73.6 

70.0 

174 


July 

91.0 

90.0 

123.0 

864 

724 

714 

174 


August 

91.0 

90.0 

122 J) 

86.0 

714 

704 

164 

**— ■ ■ ’. 

September 

92.0 

90 J) 

123.0 

86.0 

73.0 

744 

194 


October 

93.0 

88.0 

123.0 

85.0 

71.0 

734 

154 

J i : 1 f V ^ 

November 

91.0 

88 J) 

121.0 

84.0 

684 

79.0 

184 

-...... 


Vantona extends offer 


EXTERNAL TRADE—Indices of export and import volume 
(1975=100); visible balance; current balance f£m); oil balance 


VANTONA, the Manchester textiles 
group, is e x tendin g its £16m bid for 
Carrington Viyella for a further 


gain control of the company with- week to February 9 in an attempt to 
out going through toe whole court gain 90 per cent level of accept- 


chief executive, said he was “very -sales. lztm 

relaxed” about the prospects for Pre-tax profit. 249.000 

success. TfP . 64 000 


motion, then we would accept that” 
Commenting on the rejection on 
Tuesday of a S70 a share offer to 


ances. 

Acceptances have been received 
from tiie holders of 158m shares or 


Canal-Randolph stockholders rep- 87 per cent of toe equity, N M Roth- 
resented by Mont agu Investment schikl announced yesterday. More 


Prices now available on Prestel page 48146. 


Trust, Mr E d elm a n said: "I don't than 9,800 shareholders - some 73 
call tbeir response a complete rejec- per cent of the 13,300 total - have 


ISiuta^. 64 000 14 -°°° 

"We are still receiving accept- profit. 133.000 335.000 

ances at a good rate,’’ Vantona said. ^^ ngsper nitJ 

"There is no sign of opposition from oSSeid"":"": o°S oS> 
anyone except Joe Hyman." 

Mr Hyman, who holds nearly 7 .. 

per ant of toe sharesjaid yester- u B ROOKE TOOL ENGINEERING 

day he would have expected Vanto- u _,___ _ . . 

« to have gamed . higher tod of 


tion. It seems implicit that they are accepted the offer. 


nailing for further talks.” 


Mr David Alliance, Vantona's 


acceptances given toe support of - 

major shareholder ICI and of the 
institutions for the deal. — 1 — 


and cutring tools 


This announcement appears as a matter of record only. 



Sales. 

Pre-tax profit. 

Tax. 

Attributable 
profit ........ 

Earnings per 

Share. 

Dividend. 


1982 

Export Import Visible 
volume volume balance 

Current Oil 
balance balance 

Terms Resv. 
trade USSbn* 


1st qtr. 

1254 

1224 

+323 

+ 733 

+707 

1014 

1847 


2nd qtr. 

130.4 

129.1 

+ 125 

+887 

+891 

101.7 

17.70 


3rd qtr. 

1244 

125.1 

+401 

+1,005 

+1464 

1004 

1840 

• 

4th qtr. 

131.6 

1234 

+1421 

+2,011 

+1490 

99.0 

16.85 


February 

1244 

1204 

+ 177 

+313 

+289 

1914 

2347 


March 

1324 

1244 

+260 

+397 

+231 

101.7 

1847 

* 

April 

133.4 

1284 

+224 

+479 

+418 

1014 

18.16 


May 

131.7 

234.0 

-115 

+ 145 

+311 

101.4 

1742 

i., •• ... 

_ . * • — 

June 

126JL 

1244 

+ 9 

+263 

+162 

1614 

17.70 

‘ i ,. _ * 

July 

125.4 

1234 

+ 178 

+379 

+410 

1014 

1744 

_ -* 

August 

1174 

1234 

- 34 

+168 

+479 

1614 

18.11 


September 

1304 

1274 

+257 

+458 

+375 

100.9 

1840 

■ '. s ; ••• ‘ • 

October 

127.4 

1244 

+259 

+489 

+496 

98.7 

1840 

t! 1 * — 

November 

133J 

125.0 

+470 

+700 

+506 

98.4 

1840 


December 

1983 

January 

1344 

120.7 

+592 

+822 

+688 

994 

1740 

1645 

> -1 T 


FINANCIAL—Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (fin); building societies' net 
inflow; HP, new credit: all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 

Ml M3 advances DCE BS HP MLB 


■ PARKFIELD FOUNDRIES 
Manufacture of iron castings 


Half-year to 
Oct 30 


MICIQXIN TYRE PUBLIC LIMITED COMPANY 


£25,000,000 
Loan Facility 


The Board of Directors of ENSERCH 
Corporation on January 27, 1983, de¬ 
clared a regular quarterly dividend of 
40 cents per share of common stock, 
payable March 7, 1983, to share¬ 
holders of record February 18,1983. 


Sales. 1.72m 

Pre-tax profit. 68.000* 

Tax. se.OQOt 

Attributable 

profit. 44.000* 

Earnings per 

shore. i.32p* 

Dividend. — 

* Lon T Credit 


1982 
1st qtr. 

2nd qtr. 
3rd qtr. 

4th qtr. 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


BS HP 
Inflow lending 


+3,194 
2&2 +4,525 
28-3 +4,842 
26.9 +5,015 
245 +L206 

26.1 +1.648 

26.8 +1,684 

25.8 +1,240 

29.4 +1.369 
26.6 +2,034 

28.8 +1,439 

32.4 +2.870 

25.4 +1,158 

23.2 + 987 


INFLATION—Indices 


earnings 


967 

1444 

1.796 

2.139 

2,157 

2.188 

2499 

Frv 

264 

794 

437 

728 

e 4; 

478 

710 


429 

750 


691 

698 

437 

856 

>v 

668 

845 

■ H f f 

886 

802 

■ v 

p-j 

763 

862 

v». 

490 



1975 

=100); basic 

>. 


Bank of Scotland 
Credit Lyonnais (London Branch) 
National Westminster Bank PLC 
Standard Chartered Bank PLC 


managed by 

Hambros Bank limited 

Banque Indosnez (London Branch) 
a Branch) Midland Bank pic 

ink PLC Soci£t£ Generate (London Branch) 

k PLC Ulster Bank Limited 


■ GREENFAIR INVESTMENT 
/noestmeru truss 


For additional information, please write 
to Benjamin A. Brown, Wee President, 
Dept. L, ENSERCH Center, Box 999, 
Dallas, Texas 75221. 


(19/5 = 100); retail prices and food prices (1974=100); FT 
ctumnodity index (July 1952=100); trade weighted value of 
steriug.(1975 = 100). 

Earn- Basic Whsale. . FT* 


Sales. 353216 

Pre-tax profit. 157 J38 

Tax. 47.951 

Attributable 

profit. 87.143 

Earnings per 

share. 2.73p 

Dividend. L3p 


Agent Bank 


CORPORATION 


1982 
1 st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
March 
April 
May 

June 

July 

August 


math* mnfg.* 


FT* 

Foods* comdty. Strig. 


Hambros Bank limited 


January, 1983 


LADBROKE INDEX 
based on FT Index 
625-630 (+5) 

Tel: 01-493 52S1 


September 22&2 
October 228,8 
November 232.0 

December 

1983 

January 


* Not seasonally adjusted. 




















































Fiiiandal Tmies Thursday February 3 1983 
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UK COMPANY NEWS 

THE COLLATE OF A NORWEGIAN SHIPPER IS DRAINING HAMBROS BANK'S RESERVES 

daunted by Reksten’s ghost 


BYAUUIfREDMAN : 

THE GHOST of Hambros Bank's 
unhappy Norwegian Reksteh ship- 1 
ping a@dr, now a decade old, coa- 
tinwes to haunlt: this accepting 
house.- _.•• ■'.■■.-.■■■ 

Hambros' accounts for the year to 
March31.M82; showed an aftertax 
shipping loss ipirayision of £l5.tai, 
covered by- a transfer from the 
bank's hidden reserves. In the year 
which ends this March/the pre-tax 
gh jp^a g^pgmimoa is likely to be 

This, says Hambros, is the end of 
the Beksten saga. But clearing up 
exercises now involve the raising of 
£39m through the' placement of 
13 shares of Hambro life, bring¬ 
ing the baidc’ s stake down by 
around 10 per cent to 23.4 per cent 

Ur John Clay,-Hambros deputy: 
chairman, says quite openly that 
“the real capital in the-bank has 
been shrinking rather than expand¬ 
ing" He explains the sizeable dispo¬ 
sal of Haxnbro Life shares as being 


a consequence of further shipping 
provisions and the desire to bolster 
the bank's capital base. 

3his base stood at £72m in the 
bank's last published accounts. But 
additional, hidden reserves could 
make the- real total significantly 
higher. Of the £39m cash proceeds 
realised by the Hambro Life dispo¬ 
sal; the bank expects to allocate be- 
. tween £5m and QOm to pay off 
short-term group bo r ro w ings. 

- Much of the balance, will then go 
into bidden reserves, presumably to 
help deal with the 1982-83 shipping 
provision. Total dipping provisions 
are believed to be between £60xn 
and £70m after-tax, demonstrating 
graphically the potential cost of one 
big problem. 

The €38m Hambro Life disposal, 
the last cme contemplated for the 
forseeable future according to Mr 
Clay, follows other asset disposals 
by the bank in recent years which 
total more than £ 25 m. These in- 


dude & E13m sale of convertible 
preference stock in Town and City 
properties, a Efim sale of Mills & 
ABea advertising shares and a 
£3J>m disposal of Hambro Life 
shares owned by Hellenic & Gen¬ 
eral 

So where is Hambros Hank 
headed? It still has interests in dia¬ 
mond trading, advertising and oth¬ 
er associated companies, but Mr 
Rupert Hambro, a joint deputy 
chairman with Mr Qay, says the 
core activity must be banking. 

Mr Hambro says the £39m Ham¬ 
bro Life disposal will help the bank 
to “set our saQ fair to the future." 
He says the bank's fixture lies in 
specialty areas, such as Scandina¬ 
vian currencies, fee naming HpbIc 
and “UK entrepreneurial" activities 
(placmgs and direct hnMings io UK 
companies), rather than in "straight 
banking" (taking deposits »nd lend¬ 
ing). 

The extra cash derived from the 


£39m share placement will come in 
handy for the banks capital base. 
“People don't come in unless weVe 
got a proper bank. 2f the hawk is 
weak, the rest (of Hambros 1 activ¬ 
ates) wont work," he mrpiaina 

With this strengthening of the 
banks base in mind , Hambros is 
believed to have raised more than 
S20m of fixed-rate long-term dollar 
capital last December through the 
Pnidentlal Tncnrpn cg Company of 
America, the big brother which 
Owns 9.4 per cent of the bank. 

The bank also needs to strength¬ 
en its international banking depart¬ 
ment after seven senior executives 
detected last June to Scan dinaviska 
BnclrilHfl Banken (SEB). Every¬ 
thing is under control, says Mr 
Haxnbro - a view not necessarily 
shared by some City stockbrokers. 

As one follower of Hambros Bank 
put it “My assessment is they are 
replacing high quality Hambros 
Life assets with less certain bank¬ 
ing profits.” 


Prestel aims to halt loss l M,N,NG: ED,TED BY KENNETH MARST0N 


BY RAYMOND SNODDY 

PRESTEL, British Telecom’s loss- 
making public viewdata service, 
has set itself the target of breaking 
even in the 1984-85 financial year, . 

Already between £40m and £50m 
has been:invested in the develop¬ 
ment of a system which could be 
seen on 22,403 televisum sets by the 
end of January. 

In contrast to early expectations 
of attracting a Large residential 
market, 85 per cent of the users 
have turned out to be businessmen. 

The ’ unrealistic- early expecta¬ 
tions have meant that £20m has 


EQUITIES 

51 i|6*|£.! ldaais.,'- 

il ip-r- ' 

i<* ■ * Hlgb. Low 


had to be cut from costs in the past 
two financial years. That has in¬ 
cluded redundancy for 150 staff and 
14 out of the 20 Prestel computers. 

British Telecoin is now hopeful 
that the consumer interest in new 
technology, expressed through 
soaring purchases of personal com¬ 
puters and videorecorders, will 
make it possible to have another try 
at tackling the residential market. 
This time it will be aimed at specific 
users - in particular the 600,000 es¬ 
timated owners of personal compu¬ 
ters. 


Gold mining hopes 
rise in Upper Volta 


■ Qa 1.5 « i — 


1106 1F.P.I3/1 200 
ii u irjp.i — - 16 
4100 F.P.-S2/4 <105 
U15 W8p02l*'. B4 
174 F.F. 21/1 -188 
55 If.P.I- 7/1 ilSS 
117 'F.F.'BI/l . SB 
♦150 V.P Mil *100 
1100 IFJ*i 4/5^568 
♦155 !F>.'. 7/1 256 
|] ,FJ» ‘ — 177 

uA» 

iso-- — Mas 


100- FJV — 7105 - IDS *Swtndo«PrtvHos£l:: 
f 101a FJ*.; — £75 ' 16 w&Ttop* Estataa 10p --t 
150 a40 265 t4-WlotttCoi!in*R-SiOp: 

— w an. r»s. rr<nteMjtnoa.«rntrtsl 


t«altlc Loasloa Bo ^.000 

'{■Booth (OharleW-.50. 16 
Br. Kidney Pat. M. ...|105 

JBrMon lOp_:._I AS 

i^Oknvttrmoor_447 , 

^OarrunkaWt«st.nh> 114 
{■Ion :L*i*ura 5p.SB 

I Memory ComDlrWp-lBO 

i«4aaR>e«n. 8S9 

rrfdrd * WHtt«^.fS05 

iw Coimi 9 *n.:'. 15a 7 

{•Rmafcro* TAcft. lOp 160 - 
|jia ht « itfo o( I Pnl « lW'145 
<{d(wlndoo Priv Hos £1-105 : 
! , tTop« Eatstaa 1%» —t 76 
t* WljJtrtCoflin*R-« 1 Op 080 
(YorkB JdJBio#. W^rrntd 0B 


_; b2.8> 5.5 2.0 15.0 


e.B ej» 
5.816.7 
2JB 14 S 
1.6 1Bj5 
1J2S0.7 
1^35.3 
1.6B5.8 
0.7116.7 
— 34.6 
21005.1 . 


F-2 I bBJ» 

I .4>1^6i 3J1 

:.^hi5S) *. 7 ; 

\* jl * 

. \ na.6: 0 . 4 : 

.; 0.6; 

M.o; ii' 

Z‘ (—' 

—6 bdSLT8 3^j 

*-l i' — I - . 


BY GEORGE MIUJNG-STANLEY 

UPPER VOLTA, one of the poorest 
countries in the world, plans to turn . 
to gold production in an attempt to 
reduce the country’s dependence on 
agriculture. 

The biggest project, the re¬ 
opening of the aid Hiura gold mine 
about 100 miles south-west of the t 
West African country’s capital Oua- ] 
gadougou, has been under way for 
about two years. 

In the latest development, the 1 
government announced plans to ; 
open three further gold, minwi in 1 
the northern part of the country. 

The Poura mine is expected to re¬ 
open early next year at an estimat¬ 
ed cost of UilSlOOm (£06m). The : 
mine was in production between i 
1859 and 1968, but was forced to I 
close after poor management and < 
the depressed gold price had caused ] 
heavy losses. i 


Mr Pierre Adama Traore, deputy 
director-general of Upper Volta’s 
Geology and Mines Office, said that 
the richness of Poura's ore, which 
grades an average of 15 grammes of 
gold per tonne, means relatively 
low infrastructure and transport 
costs because only small quantities 
have to be mined. 

Reserves are put at 23m tonnes of 
ore, and annual output should be 
about 2.5m tonnes a year. The dis¬ 
covery of other gold deposits on ad¬ 
jacent ground could prolong the 
mine’s life by several years. 

The project is managed tty the 
state-controlled Soci6t6 de Re¬ 
cherche et (fExploitation Minter a 
(Soremi). France's Compagnie Fran- 
faise d«c Mines (Coframines) is 
providing tw*Ki> trail assistance, and 
has a 20 per cent stake in Soremi. 


Stronger price lifts 
silver producers 


FIXED INTEREST STOCKS 


BY JOHN SOGANICH IN TORONTO 
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THE IMPACT on company results 
of the renewed strength in the 
world silver price is shown dearly 
by tiie latest report from Canada's 
Equity Silver Mines. 

The higher price, coupled with an 
increase in sates volumes, more 
than offset the losses suffered dur¬ 
ing tiie first nine months, and en¬ 
abled the British Columbia silver 
producer to report a profit for the 
full year. 

Net profits for 1982 came out at 
CSfiJLm (£3.2m) or 78 emits a share, 
against C$43m or 52 cents a share 
m!98L 


Placer Development, owned one- 
third by Canada's leading natural 
resources group Naraada Mines, 
holds 70 per cent of Equity Silver 
Mines. 

Another key Placer subsidiary, 
the 72 per cent-owned Gibraltar 
Mines, was less fortunate, with a 
net loss of CS5Jm. 

Gibraltar, also based in British 
Columbia, suffered from lower 
prices for copper and molybdenum. 
Copper prices averaged 67 UJ5. 
cents a pound, well below economic 
levels, and mining operations had 
to be suspended last year. 


Union ban keeps new 
Drayton coal mine idle 
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T^E new ASIBOm (El 13.7m) Dray¬ 
ton open-cut coal mine in the 
Hunter Valley of New South Wales 
belonging to Australia's CSR has 
still not started production as a re¬ 
sult of a recruitment ban by Aus¬ 
tralian mining unions, who fear 
that Drayton could affect the job se¬ 
curity of men employed in the un¬ 
derground collieries in the region. 
The ban was imposed last year and 
the mine has thus been unable to 
make its first deliveries which were 
due in October. CSR also reports 
that design capacity at the treat¬ 


ment plant at its Paringa gold mine 
in Western Australia has been ex¬ 
panded to 180,000 tonnes a year. 

• A contract between the Conti¬ 
nental Lime subsidiary of Steel 
Brothers Holdings and Anaconda 
Copper for the supply of Hme to An¬ 
aconda in Montana has been termi¬ 
nated at the request of Anaconda 
on payment of U-SJ512m (C7.88m) li¬ 
quidated damages. The new lime 
plant was completed in September 
last year and most of its output was 
intended for the Anaconda supply 
contract. 


NOTICE OF REDEMPTION 

7%% Guaranteed Sinking Fund Debentures due March 1 f 1934 

Occidental Overseas Capital Corporation 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement dated as of March 
1.7969 between Occidental Overseas Capital Corporation. Occidental Petroleum Corporation, Guarantor, and The 
Chase Manhattan Bank (National Association), Fiscal Agent $2,286,D 00 in aggregate principal amount of the 
above-captioned Debentures will be redeemed for the sinking fund on March 1, 1 983 at the redemption price Qf 100% 
of the principal amount thereof, together with accrued interest to March 1.1983. 

Tire nurnbOT of th* Deb«rt«w to)te redeemed OTa»toB/re>«: 


la 3 1140 
S 114? 
12 1142 

14 1154 

16 1155 

17 1170 

15 1171 

22 1187 

23 1253 
23 12® 

30 1270 

31 1271 
37 1272 
39 1291 
43 1262 
72 1286 

98 1269 

99 1314 

154 1324 

755 1363 
156 1370 

180 1378 

181 1391 

182 1410 

213 7417 
215 1437 
22* 1441 

276 1529 

277 1641 
279 1566 
282 1572 

291 1585 

292 1593 

305 1597 

378 1603 
403 1670 
406 1676 
480 1683 
462 1736 

470 1742 

471 1747 

472 1754 

473 1763 

483 1764 
466 1766 
506 1768 
518 1803 
520 1807 
541 1811 

606 1817 
GOB 1832 

616 1848 

617 1852 
625 1858 
637 1863 

651 1870 

652 1875 

653 1879 
664 1885 

701 1891 

702 1896 
704 1900 

726 1906 

727 1927 
731 1939 
734 1945 
738 1955 
746 1964 
768 1972 
772 1995 
780 2001 
785 2006 
806 2023 
806 2027 

818 2044 

819 2047 
828 2053 
830 2057 
833 2061 
840 2065 
844 2069 
853 2072 
858 2074 
869 2078 
877 2084 
879 2088 
885 2095 
888 2101 
890 2104 
893 2117 
895 2120 
900 2125 

908 2141 

909 2147 
916 2151 
972 2154 
075 2159 

1002 2165 

1038 2189 

1039 2191 

1040 2193 

1041 2195 
1049 2200 

1084 2220 

1085 2259 
1088 2271 
1098 2274 

1128 2340 

1129 2348 


2365 4135 
2380 4147 
2365 4150 
2387 4151 
2390 4161 
2392 4187 
2404 4178 
2408 4183 
2413 4187 
2429 4224 
2432 4225 

2445 4267 

2446 4573 

2498 4377 

2521 437B 
2536 4389 
2552 4401 
2578 4406 
2581 4408 

2657 4414 
2659 4417 
2661 4421 

2663 4423 
2665 4426 
2667 4464 
2669 4475 
2674 4478 
2678 4487 
2681 4491 

2702 4493 
2725 4515 
2737 4529 
2745 4534 
2778 4537 
2783 4544 
2789 4558 
2795 4561 
2808 4569 
2814 4591 
2B1S 4595 
2818 4598 
2822 4602 
2841 4603 
2847 4610 
2859 4613 
2864 4639 
2870 4649 
2878 4664 
2891 4669 

7894 4670 
2900 4672 
2902 4675 
2904 468« 
2906 4693 
2932 4696 
2934 4BBS 
2938 4703 
2941 4708 
2947 4713 
2955 4715 
2958 4750 
2962 4756 
2966 4804 
2971 4806 
2973 4932 
2976 4946 
3022 4957 
3027 4988 
3032 4992 
3037 SOM 
3043 5007 
3046 5014 
3090 5036 
3109 £038 
3115 5040 
3126 5048 
3152 5068 
31B2 5103 
3191 5106 
3197 5109 
3225 5112 
3229 5116 
3232 5118 
3234 5121 
3237 5128 
3255 5131 
3342 5133 
3372 5146 
3380 5150 
3413 5154 

3430 5157 

3431 5160 
3702 5201 
3739 5212 
3744 5228 
3748 5235 
3784 5239 
3790 5250 
3882 5253 
3908 5399 
3936 5405 
3955 5409 
3962 5413 
3993 5418 
4003 5421 
4037 5422 
4089 5427 
4095 5432 
4132 5436 


14161 15758 
14183 15759 
14207 15780 
14209 15764 
i 14214 15767 
1427 7 15769 
14220 15774 
14223 15783 
14239 15790 
14245 15901 
14248 15803 
14251 15806 
14J55 T56T1 

14258 15814 

14267 15815 
14270 15821 
14307 15822 
14315 15839 
14320 15851 
14326 15855 
14329 15858 
14409 15862 
14415 15863 
14418 15884 
14465 15887 
14468 15894 
14S03 15596 
14506 15699 
14549 15900 
14751 15902 
14758 15907 
14761 15912 
14766 15915 
14789 15917 
14777 15923 
14779 15937 
14814 15029 
14819 15933 
14624 15934 
14628 15938 
14032 15941 
14838 15944 
1484G 15947 
14849 15950 
14854 15954 
14856 15955 
14859 15967 
14862 15968 
14866 15970 
14868 16017 
14871 1601B 

14874 16020 

14875 16021 
14880 16037 
14884 16M0 
14889 16041 
14892 16042 

14896 16M3 

14897 16044 
15079 16W7 
15089 16048 
15091 16049 
15120 16050 
15124 16051 
15131 16053 
15191 16055 
15243 16056 
15247 16057 
15250 16058 
15256 16059 
15258 16060 
15276 16061 
15279 16064 
1M92 16067 
15380 16070 
15393 16071 
15401 16072 
15428 16074 
15440 16081 
15442 16082 

15445 16064 

15446 16085 
15479 160B6 
15502 16087 
15525 16090 
15527 16094 
15531 16095 
15533 16096 
1S53B 16700 
15546 16101 
15566 16106 
15570 16107 
15603 16109 
15605 16111 
15608 16113 
1S634 16114 
15636 16119 
T5639 16122 
15663 16123 
15710 16124 
15713 16127 
15724 16128 
1S727 16130 
15730 16134 

15734 16135 . 

15735 16136 
15742 16138 
15752 16144 
15757 16145 


On March 1,1983, there will become due and payable on the Debentures to be redeemed the principal amount 
thereof together with accrued interest to March 1.1983. On and after March 1,1983, interest on the Debentures to be 
redeemed shall cease to accrue. 

Payment of Debentures to be redeemed will be made in such coin or currency of the United States of America as 
at the time of payment shall be legal tender for the payment therein of public and private debts. Payment of 
Debentures redeemed at the hereinafter listed offices of Paying Agents outside of the United States of America shall 
be by a United States dollar check drawn on a bank in New York .City or by a transfer to a United States dollar account 
maintained by the payee with a bank in New York City. 

Payment of Debentures to be redeemed will be made on or after March 1,1983 upon presentation and surrender 
of said Debentures, with all coupons appertaining thereto maturing after March 1,1983, at any of the following 
Paying Agents: 


The Chase Manhattan Bank, Nut- 
Corporate Bond Redemptions 
P.O. Box 2020 

One New York Plain—14th Floor 
New York, New York 10081 

The Chase Manhattan Bank, NA 
Woolgate House. Coleman Street 
London, E.C. 2P 2HD, England 

Hambros Bank Limited 

41 EHahopsgale 

London EC 2P 2AA England 

Banque Internationale a Luxembourg SUL 
2 Boulevard Royal, P.O. Box 2205 
Luxembourg, Luxembourg 


Banca Commerciale Italians S.pJL 
Sede di Milano 
6 Piazza della Seals 
Milan, Italy 


The Chase Manhattan Bank, NJL 
41 Rue Gambon 75 
Paris, France 

Banque de Paris et des Pays-Baa 
3 Rue tfAntin 
Paris, France 

Nederlandsche Credietbank N.V. 
Herengrachl 458 1017 CA 
P.O. BOX 941 
Amsterdam, Netherlands 


Banque Bruxelles Lambert 5 JL 
2 Rue de la Regcnee 
Brussels, Belgium 

Commerzbank AMiengeseflschaft 
Breit Strasse 25 
DusseMorf, Germany 

The Chase Manhattan Bank, NJL 
Taunus Anlage 11 
Frankfurl/Main, Germany 

Dread ner Bank AkttongeseUschaft 
7 Gallus Anlage 
Frankfurt/Main, Germany 

N.M. Rothschild & Sons 
New Court 
SL Swithin’s Lane 
London EC 4P 4DU, England 


Coupons which shall mature on, or shall have matured prior to, said redemption date should be detached and 
surrendered for payment in the usual manner. 

OCCIDENTAL OVERSEAS CAPITAL CORPORATION 
By: THE CHASE MANHATTAN BANK (NATIONAL ASSOCIATION), Fiscal Agent 

Dated: January 28,1983 


Raeburn Investment 


Earaxixigs np 13.5 per cent 
Dividend up 14.5 per cent 
Net as&t vsdue up 20«4 per cent 


Gross Revenue 
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Notice of Issue 
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In futures trading. DCffn 
wsfoe a proven connnofflty 1-^i—VA-/ 


Application has been made ro the Counc# of The Stock Exchange lor the undermentioned 
Stock to be admitted to The Official List. 

MID-SUSSEX WATER COMPANY 

(rncorporatsdin 1898 Oy Act of Parliament) 

Authorized Share and Loan Capital £30,000,000 

OFFER FOR SALE BY TENDER OF 
£3,250,000 

7 per cent REDEEMABLE PREFERENCE STOCK, 1968/SO 

hwhich wH mature for redemption at par on 31st March 1990 or, at ihs option of Dm Company, 
in whote at any time on or after 31st March, ‘BBB on tha Company giving throe months' notica 
in writing to hokfars of tha Stock) 

Minimum Price of Issue £f00 per £100 Stock 

ytekfingat that price, togmherwite the associated tax credit 
at the cunent rate, £10 pw cere., or to redemption on 31st March 1990 
(assuming continuance of that rate) £10 per cent 

LAST DAY FOR RECEIPT OF TENDERS 
Wednesday, 9th February. 1983 

(not later than 11 a.m. at Close Registrars Limited. 36 Great St. Helen's, 

London EC3A6API 

together with a deposit Of 10 per cent of die nominal amount of Stock tendered foe 
The balance of the purchase money is to be paid on or before 28th February, 1983. 

AN AUTHORIZED tNVESTMB'JT FOR TRUSTEES IN THE NARROWS? RANGE 
A Form of .Tender is embodied hi foe Prospectus, on the terms of which alone tenders wB ba 
consictertd and copies may be obtained from the offices of the Company, 1 Church Road, 
Haywards Heath, Sussex; also from the Registrare, Close Registrars Ljm/ted 
and from 

DENNIS MURPHY. CAMPBELL & COMPANY 

78 Queen Victoria Street, London, EC4N 4SU. 
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AUTHORISED 
UNIT TRUSTS 


Britaimb Gp- or Unit Trusts Ltd. (a)(c)fgi 
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McAnafly Fund Management LM. 

Peg* Hse. King Wriiom St. EC4 014=3 4951 
Delphi Inc. T'j. Acc. [46 5 «9S> . I 8 19 

Delphi IncTst Int .'29 7 31 7e| j 811 

Glen Fund Acc - -11316 1*0 ll 1 3 7] 

Glen Fans me. . »7 0 9321 I 3 73 


11-3. Worship Sl, EC2A 2AB 
Key Eoerqv In Fd . .1148 9 
Key Eoud^LGen . . 1012 
Key Exempt Fd. . nl Q 
Key Income Fuw . 90S 
Key Fiaed int Fd. . $82 
Key Small Co's Fo.„ [247 4 


01-628 6626. 
lbOOrt 200 
108H -Q.1 423 

m-ii too 

62j 10 8 

2bbH -08 3 U 


Me neap Unit Trust Mngrs Ltd taKcKgi 
llunonlln THfli 'n nrr. f~ 01-53*5544 
Alencaa . 1601 64 61 -011 5.01 

Mercury Fund Managers Ltd. 


Klemwort Benson Unit Managers 

2Q. Fendiurdi Sl. EC3 01-638000 

KB UnrtFd Inc. . 11442 16041 <22 

K B.UmtFd.Ac__ 07 0 2*1.4 . 422 

K B Fd Imr Tin . IMS 1166 . 322 

K B Fd Ifl.TiLAcx .. 1220 135 7 3 2? 

KBSmltCo'sFdlnc.... 103 9 116.5 -102 3 04 

KHSmCosFdAtr . 1250 1402 *12 4 3 0* 

KBHionYld Fd Inc 5KJ 64 B 8 14 

KBHxprldAcc — 792 B8J 8.14 


30. Gresnam St. EC2P2EB 
Gen. Drst. ... 1109 4 

Gen Acc IMS 

Inc Re core nr. . . 71 t 

Irdl (Ml.. US T 

"41 An - —137 4 

Espi Dm Feb? *1 3 
E ipl Acc. Feb 2 .. 135 0 
Gilt Fuad . . . 72 7 

Amencin Growth . 1516 


01-600*555 
117(ri-Oil 260 


124 41 -0 

ill' 0 


-01 221 
.3*8 


1Z3M -01 
590 -0) 
24<fl . 

54 ll -0j 
24 7 2 


Gold Shore Truulr).. 
High I name TSL. _ 

Income Fin).. 

im. A gen ci es._... 

Inc. A Grlh. Exempt . 

Irdl TsLfAec.)_ 

Japan Trust.— 

Oh & Energy Tntt ... 


UKSei.Co Rrc. Trust 

Go raft (John) 

77 London Wall, EC2 


4151 -03 
25.J -0.2 


SmckkoUen Jao 21..I2ZL0 23*.« 1 1*1 

Do. Acoxn. UflK_I29C.4 30)3 . .1 191 

St European Jan 2L.. 73.3 763 . 1 278 


Next dealing February 4 
G rieve s o w Mgait—Barrington Finds 

59 Gresham StreeL EC2P 20S 01-6064*33 

General Feb 2 - 
(Accum Units). 

High Yield Jan. 20 

BSKC 

(Accum. UnnsL 
Pacific Frti 
(Accun. Units j.. 

North Am Jin 28 
(Acoxn Units). 

EwopeanFeb2 
(Accun Units). 

Guardian Raya) El Unit Mips. LM. 

Royal Exchange, EC3P 30N 01-6288011 

BSsaancum 


L & C Unit Trust Maragetacnt Ltd^ 
the Slock Eachinge, London EC2N 1KA 5882800 
L4C tnc. Fund . „_. U872 193 0) 1 7 32 

L&GIMI&GenFd. [lfc4 0 169.il . .J 094 

Lawson Fund Managers Ltd. (a> (c> (g) 
43. CnarHme 5a. Eduwurt> 2 031-225 6001 

See C u rfc k i Mot Moix-FH and Stock Wgt 
SZEnm Pro* sat. 

Legal & General rUnit TsL, Hngv.1 Ltd. 
5 Rayleigh Rd„ 8remwood 0Z77 217238 

H uilyDts . _ 1149 0 16131-ID) 210 

unyAcc . ...UL54 S21 *14 Z10 

Gilt ..[168 8 176.2 *0.91 5.39 

Lroidne Administratian Ltd. 

2. SL Mary Axe, EC3ABBP 01-6236U4 

Leo Distribution__ 12162 229 *1.1911 001 

Leo Accun ..[257.5 273^-228) 001 


L, Knvs.) Ltd. 

0277 217238 
16131-Id 2)0 
3291 *1 d Z10 
176J *0.9) 5.39 


8*9 -04 Z01 

65 3 -04 Lhl 
76.3 -04 lhl 
581 -07 34? 

583 -07 3*3 


Finds 

01-6064*33 

:&3 iS 

- 9.6b 

• - Mi 

873 

Si3 

. 3 32 

• 1^ 
Lu 

. 118 
♦ 33 LB6 


Lloyds Bk. Unit TsL Mngrs. 
Rertnrar’s Dept. Gonng^g-Sej. 
Worshmg, West Sussex. 

Balanced __(97 3 1041 

00. (Accum). 1577 l69i 

Energy InL__ TZ.3 45 ‘ 

Do (ACOiii )_...... 43 9 47: 

Extra Income__ 74 4 79 ■ 

Do (Accun )-132.9 121. 

income. ._. 1284 1291 

Do. (Accum)_ 208.5 224.: 

Int. Technology-12L1 130J 

Do. (Aaxxn.)_ . 12*2 133? 

N American A GciL Ml 742a 

Do. (Accun.). 712 77J 

Pacific Basxn._ 572 61 4x 

Do (Accimi) . . .... 58 6 611 

Small Cos i Reey _ 926 99 j 

Do. (Accun J.99 0 106- 

WoAlwrte Grirth ..... 1128 121J 

Do.(Accun.). .. 153.7 1651 


-02 2JA 
-Oj 264 
759 
-0.1 759 

-01 571 

-02 1 73 

-0.« 043 

-04 043 

-05 0 92 

-Oi 092 
-0.1 049 


-2d L6? 
-ZhI L63 


Midland Bank Group U.T. Mngn. Ltd. 
Counwood House. Stiver Street. Head 
Sheffield, Sl 3RD Te' 0742798*2 

Casual..140 7 44Qrt 3.01 

(Accum Umts) . 1515 557j 301 

Ccnvrodlfy & Gen. .1175 12851-1 7 7 66 

(Accun Umts) . 13*5 lk84[ -22 Lbo 

Eouty Exempt_flTO 5 190 7 -05 3.79 

(Acoxn Umts) . 2C9 7 2213 -06 3 79 

Gat & Fed lot._ &I5 5£ii ... 493 

Utpn Ihxbl . .. .ili Ml . , 443 

FJ3 793 -01 733 

(Accun limbi . .[104 8 11321-01 7 33 

inrsir.e ..... .[76 7 CM . 5 27 

(Accun Umts) „. .Ijl25 1219-01 527 

Win and Pacific... TO 9 85 H-OJ 123 

(Accun Umts).R16 87 3 -OJ 123 

NordiAmerican... . Kg 5 73.81 -02 201 

(Accun Units) . [788 849^-04 ZQ1 

OverseasGrewin . >60J 65 3)-0* Lhl 

(Accum Umts) _ . RO 6 76.3-04 lAl 

faijUer Cos. . . . 55 1 5811 -07 

(Accun Urals).. . [553 583J-0 7 3*3 

Minster Find Managers Ltd. 

Muster Hse. Ar-Jxx Sl. EC*R 9BH 01-623 1050 

BSfifr.wiBfc JU'.Jtt 

MLA Unit Trust MngdniL LM. 

OM Oueen SireeL SW1A 9J6 03-222 8576 

MLA Units--P625 17061 ) Z93 

Murray Johnstone U.T. MgnL (a) 

163. Hone Street, Glasgow. G22UH. 0*1-2215521 
Murray American. . .00 7 75 71 J 102 

If array European ...K5A 7Q5j .J LM 

MuraySutr Cm Fd [942 1022 J 227 

Oralug day Friday 

National Provident Inv. Mngrs. Ltd. 

48, Gracecruck SL. EC3P 3HM. 01-623 J 200 

NPI Gth. Un. Tn. - »53 ,?08l *0.1) 5.1 

(Accun Umts).0265 13 «a[ -D3l 51 

NPiOseaiTrait.. ^.Q 27071-2Jj L10 

(Accum Umts)-P9B3 315.7t-S9 LM 


National Westminster ta 


01-776 1W 


Japamr *Pjr Glh 556 J9^ -0 J 0)1 

YcinAm-Gwin t-t 79 7 ,5.i«l _0S Sm 

Ponfoio liw Fd He IW ll 4 94 

Bera^-r Trait 736. » -g« *5? 

5*un*r Compames lilt 5 1)2 .9 -0 H 2 35 


9fcEG Cl-hZa 45-98 
::'b5 .'.a 173 

13GZ-: w 17* 

;*• :i - ; * ; 

'.55 6; m I 1G 
7« (H -Gel 1 52 
ST- 9 -on 1.5? 
I-fe 5c3 -:s» 265 
ISlE'-LSl 2 bP 
.’J* x - : * 3 62 

ic* ll -1 « 1 -8 
10 * p ■ 51 7 te 
773a .Cm 7 E7 
-:e r »B' 
75-c!-oy 1 99 
e: i- -dt* 29a 

:r'7(-o«i an 
194* .gw 877 
119 2; -0 *1 136 
i3»ei -05- LJ6 


NEL Trust Managers LM. (a' <g) 
MjhsjnCouf DorSmq Surrey D306B87766 

N-iU- 189 1 4*71 -0.1 418 

N.i-urGill 4F I p9 J bOBl-ail 5*6 

V—'via* H«ui Inc HO 7 42 N -0 .4 7 *5 

Vmstar intmatonal |7« 3 782K8-09 313 

Northgate Unit Trust Managers Ltd. icHy 1 
3 LO'iCO'' Wit' Bldqr EC2M 5PU 01-6381212 

JESTS!®* 7 lirai RSI J *8S 

Norwich (Man Iminnct Group >b> 

P 0 Sex 4. Norwich NR1 3NG 0603 27200 

Grout Tv! Fund 16690 TQ43*04| 410 

Oppenhelmer Practical Fund Mngt LM 
66. Canndn Street. London EC4N64E 01-6238895 
Great Wincrw-irer 1242 27 CM | 6 44 

Gl W.netwvler O-seav 5 48 l3 29} 

P-actraal Feb2 D63 7 2809) *59 4 64 

Accun umts MJ49 OoAbl *94| 405 

Pearl Trust Managers LM. laHgllzl 
252. Hran Homom. wciv ' E B 01-t0SM*l 


onoon tLtn ext ui«*']isn 
1242 27 (M I 6 44 

143 5 40 la J 2*1 

[263 7 2809 *s4 4 64 

H39 9 460.6 *9<H 4 05 



01-405 M*) 

43 7 

UJ 

tt 

ill 

.07) 

5*»9 




96 

-OB 



Pearl Unit Tu (57 1 614*0 4 *97 

ICctux Unm) (89 4 96 3*0 8 497 

Pelican Units Admin. Ltd. tgllrt 
57-63 Prmcess5l. Maneheslr* 061-236 5685 
Pelican Umts 11726 18561 *0* 421 

Perpetual UnK Trust MtgnL ia< tr) 

—8. Hart St, Henley or Thames 0*9126868 

Crowui. ... 106 8 1144) I 260 

income 77 7 HU -2hl 6 74 

Wanewide RrCOxrrv 1619 b6 Sl • l 7| 362 

Provincial Life Co. LM. 

222. Bislioosgjle. EC2 01-247 6533 

Prahlic Fa> East 58 9 6 3.11 -0* 158 

Prat Hie OKI Cap k5 7 68 7 *01 2*3 

PmUcHmh Inc 71 0 76 1 -OB 6 41 

Pra>il< I ml . .57 3 6L« -05 148 

Prolific N Amer ..853 9L0-a|j 0 46 

Prolific Sore Sits 7b J 818 *09» IM 

Prrtific Tecnnology. [38 8 95.U005 


222. Bishootgate. EC2 01-247 6533 

Pra>J< Far East 58 9 63.U -0« 158 

PreilireGdlCap k5 7 68 7 *01 2*3 

PmlilcHmh Inc 71 0 76 1 -OB 6 41 

Profile I ml . .57 3 61* -OS 148 

Praide N Amer ..853 910 -o3 0 46 

Pirtdic Saec Sds 7b 3 818 *04 IM 

Profilrc Tecnnology. (38 8 95.U005 

Prudl. Portfolio Mngrs. Ud. (a) rb) (0 
Hdborn Bars, EC1N 2NH 01-405 9222 

52S»h,: -mi iWJliffl 


Quitter Management Co. LM. 

31-45 Gmum Street EC2 
BudrM&m Fd . .1229.1 238 7] 

OuJdrjrn Income 1122.7 1265m 

OuM'anl Iml. Fuod -tZli 4 22021 

Quacran Reenyery [110s 114 3) 


01-6004177 

j i m 


01-6061066 

J l 41 

116 


Qkddrant Recovery [1108 11* 3) i 3 33 

Reliance Unit Mgrs. Ltd. 

Rrfiance Hse. Tunbridge Writs. Kt 0892 22271 
BmfishLde . . . »3 903 -Ol) 480 

Reluncr Umt Tsi (Inc) 153 9 57W 5 10 

Reliance Ui Tsi (Acc)lb* 5 69 aj I 610 

Rfdgeftefd Management Ltd. 

20-2* RooemaSei SL. London. EC2V 01-5886906 

income UT. 175 0 80-3 -9-3 

trdematioral U7. . U52.7 16421-0 71 )U 

Rothschifd Asset Management 
St SwKhmS lane. London EC4 01-280 500Q 

NC American Prop *.(1001 510654 I — 
Next &ib P erio d Aon) 30'M» 27 
NT Prop - . ,7)170 1854) I — 

Next SuO Peru* Much JLAdrd 14 
'UnurtiWbed. 

Rothschild Asset Management la) fg> (z) 
72-80.Gatehouse Rd.Aytrsbuy. 02*65941 
NC EngyBesTsi 1 ..[147.1 1S64I-15| 127 
NC Same Fdl 1919 70«1 -Od 682 

NC AmenCPllic.il 108 * 221 7 -OU 081 

NC America (Acc) r 2205 2345 - 07^ 081 
N.C. Smaller Cos r ,.|879 935| *04) i09 

Rewan Unit Trust MngL (a) 

CrtvGate Hse. FlmburSq.. EC2 01-6061066 
American Jan. 27 1158.0 162DJ 141 

Securities Feb 1 . 35* 0 366 8 3 16 

High Yutd Jan 28... 765 79 S 616 

Mm lu Feb 2 .1835 190jJ-j45 3 36 

Kurd Interest _.. .. 124 J 125.51 -0 5 2.99 

High Interest . . . 1205 12L5j -fli| 1193 

Royal Life Fd. M^nL Ud. 

New Hair Place. Liverpool L69JNS 051-227*422 

asaa-rsT!® m+a m 

Royal London UnR Tst Mgrs LM 

Royal London Hse. Crtcheswr. Essex. 02064*155 
Capital Accum Trail ..(995 10171 | — 

Royal TsL Can. Fd. Mgrs. Ud. 

48-54 Camon Sl, London EC4M6LD 01-236 6044 

RS^fS-.-W m i*-8 

Pnch pi Jin 31 Nra dealnra day Feb 15 

Save & Prosper Group 

4, Great St. Helens, London EC3P 3EP 
68-73 Omen Sl Ededxxrti EH2 4NX 
Oeailnp ID- 0708 66466 nr 031-226 7351 

183-ta \s 

Serea IntematiofBl H57 6 997.3 -Lq 1.62 

Um. Growth _4003 lOTi?} -ON 2J6 

Incnrot Funds _ 

HRn-VicU .. .. _.|675 726 657 

Scotytrid.._. i39 68.7 -0 1 6.47 

Smaller Cos Inc Fd . 92.6 99 C -06 456 

Clk & Fml InL InL.. 532 561 *03 UU 

Hipi Petura... 76.4 822* -05 JX 

>nm .. ..150.7 5431 -Oil B.(B 

GiU8iFso. i«-Grth.. 163.7 ,£*Sl *93 

Scotslures_.NS.0 10271-QlJ *77 

UKEquty .._R0S 8.75s4 ♦5.1} 325 

Sr-““:MU SSfrMif 

U.S.^f - —' '- Is* 1 198-1 -'2 a 0^ 


EC3P 3EP 
ugh EH2 4NX 
031-226 7351 

II EH U 

1075} -ON 226 


726 657 

68.7 .01 6.47 

99 C -06 456 

561 +0J UU 
J22U -05 7-S 

543 -01 8.03 


6391 ♦03) 3*3 

m-M ss 

118 a ♦OlR 1J22 

”I:!1 si 


Sm 4 P—ipt r 

_ if. gu u m 

SK5*'.'—,IB* 

New Techrwlogy(r) J3 1 ?!t3’S3 

ScMbrts . . 99 * 64 tad -02] 

So* cut Sitoafion Fd »:i J|B -O-J 

imi Bowl'd 1756 Bid -0 a 

Cannot Funds 

Err met Income" (2*1 4 25* » 

E wengn Iml * 1*451 N* tn I 

High M. Bank Accmal 

Deoosnvf I —_ — I 11 

romurnrised—Oeoo-*t Firad 
•Pnv at Jan 26 Neil we oxy Frb 9 


Tyndall Ma n age rs LM.fah'bMcf 
». Caxynge Raad, Brut* 0 

EBnro. a-.T:i 

gX un-bt : M! 

(Accun Umt-1 7' JWj 

Exviwyl. . ... iMj 

(dccuv Omni mf*8 


Schroder UnK Trust Mutpn LM. 
Eiderprrse Hour, Ptwnmouh 070582*7 J3 

bmun H72 tin -OM 044 

(acSSuihsI K» Mij-g! 

abiurilui -551 5*I6 h *0] .» 

vse*"" Si* 2«g;s| 

goujunh) »\« 

(Accun Umts) J86 *i H -O? 221 

ueneral 189 1 20 1 9 -09 J 06 

JAccu-Uwnsl ^9,5 

(A^raUr-s) . 596 ^ 

IAccunUiW.lt . 1*24 151) ijj 

Smaxstra . 59 6 64£ *04 

(Accun muts). .. 598 *4| "OJ Og 

Wiper Co s 270) 2*0 0 —05 84* 

(Accun umts) "2S 

5prciai S>ts Fd . 3 4 S? ”21 iSi 

Ikr,’ M I :si | 

sasi - ■ w a - 1 

"Spec Ex. .1670 1 7211] 133 

•Far lax exempt (arts only 

J. Henry Schroder Wagg * Co. Ltd. 

120 Cheaps**. London EC? 01-588 4000 

7 Day Special Dep J — — I -I IttW 

Scottish Arnica trie Inv. Mngrs. Ud. 
ISOStVmxaSl Glasgow 0*1-2*82323 

Equity Trust Accra (136 7 14TA) *OJ| 4 45 

Scottish Eguftatrie Fund Mgrs. LM. 

31 St Andrews So Eemtwgh 031-5569X01 

rfut -B h.. S? i & 

Online axy VM«rvNv 

Scottish Widows* Fund Manag emen t 
PO Box902.CdndlughEHlbSBU 031-6556000 
Pegatu) Til Feb2- 11203 12931 -07) 396 

SfMCO Money Funds 

66. cannon Street. EC4N6AE 01-2360233 

SlMCOCall Foadf -IlMO - I 1 1597 

& z J | TO 

tUi uudxx lie*—Casa Drcvid Furts 

Standard Life Trust MgreL Ltd. 

3. George St. Edndangk EH22X2. 0312252552 

asaa-viHH tu 


-P.' ?73 

-O' 2 Jl 

-09 )0h 

:hi ifS 
:V, 'IZ 


01 ?.K 

loo 


us Eras 
(Accum UmdS. 

North Amer tinfl 

t xccnrc Umts) 
at t4«**^7* 
Mcnn unm) 
Cittimpme. 
(Accum Umts) 
Gdt Capmw T*ui» 

B itrai Umts) .. . 
hmi Hrwurcr* 

Arctnn Umts 
5ml Hit „ 
Aust*aUu> Sni . 
(Accun umts) 

Hr3" 

(Accun Umb). . 
Wan Cos . . • 
(Accun Umts). 

♦ hi & Pmp 
(Accun kfvts) 
Idn. Wad mn . 
Special Sm_ . .. 
Tyn4*d A CU-Ox 
Ormanrt ♦ iuS" 


0?T27TfMi 

Hi 

m 

-M *Ci 

-fj *w 
-VH ut 

:j|-a 

•Mu* 

-74 8*6 
•pa s*6 

-;g 2« 

■si il 

-<nj ?\? 

. I- 1 VI 

■»i vi 

• tu 4J0 


Case Drees* iixO 


TSB Untt Trusts thi (c) iy‘ 

PO Bax f. Keens Hse. Aadorar. Hams. 57VO IPS 
A264 o2l8B Oeamras l» 0»(* 

T5H American IJ] '£} ] *[ 

Pn Al'cuoi II5 JJ A -13 1 « 

Si JM ■ if 

.ll* mdi-SS 

TSB incemr 
Do Accun 
TSB Pacific 
Do Accun 
TSBSCdttMi 

8®-r“ W: im IS 

Ulster Bank <al 

Waring Street, BeRlW. 235212 

(bXJ Wee Grow lb ..156* M6^»0'.l-376 

Unit Trust Account A M«mL Ud. 

RtwsHie, lungVMtaau Sl CC4R9R 01-6234951 
Fran Hu Fuml. ... 166.7 MR .1 «(B 
VangtBxd Trust Managers Ltd. 

SalhHir. London. EC1A2EU 0-2)6 WTO 

SortedSH«Feb2 IlMO I19«U) .50f 4.46 


01-236 Kl) 

Ej m 

•lit FuUs 


: }|SS :.l z mi 


Stewart Unit TsL Managers LM.<a> 

45. Charlotte Sn.. Ediphurgfi 031-226 3271 

rAmerican Fond_.11413 15] 81 . . 169 

(Accicp Umnl.. . 1535 35U « 

(Withdrawal Units) 117 7 Ob« 1 h9 

■British Cacttaf . ... 237 5 253 9 6 58 

(Accum Hints) . _ 287 b 107 ffl 6 58 

••EuropeanFune . t?5 107® •>£ 5® 

fJapanFurt .... — 100ft 050 

Deal tTurv A Fn. 1IM "tax & Thu 

Sun Alliance Fund Management Ltd., 
Sun Alliance Hie, Hannan 04036*141 

The Family Fund . .|lSS« 1974-1 9) 322 
•Umudorised. 

Swiss Life Pen. TsL Man. Ce. Ud.(a)(c> 
9-12 CheaPUde. London, EC2V6AL D1-23b 3841 


t Prices on F<0 2 Next deaf rag , 


Target TsL Mngrs. Ltd. (a) (g) 

(inv Mngn. J R othscWd lay Mngt Ud) 

7-9, Breams BuMhhl London, EC4 0296 5941 
Commodity . .B7 m -041 146 

GUtfTuid Inc..*9s1 -28 

mssr^-v.m fl|:« if 

Gdt Capital .- .... 1785 178J -LI 3& 

G.h Income. *>* 1045 -0 3 10 24 

InWStdM Tnnt . ... kb 3 713 -01 2.55 

Special SUnUmm.... 19 5 424c -0.7 fJl 

American Earte ...602 64.7 -02 083 

US Sod Bond Fd 36.1 J8 8 -01 *.43 

Japan-trad . . .24 5 Si 095 

Malaywa&Sngpre Hi 264 -Ol 0« 

Pacrfic income.... 455 *8? -01 075 

Pacific Re Inv_532 57 J -ffj 0 75 

Worldwide Capital.... 73 4 78M -2.0 2M 

Income - . 33 0 35 5 roj 

Extra Income.-M3 6*1.. *6s 

Preference Share.—. M1 155a 10 84 

Emmy... _UI 632 -Dl J*9 

Professioail.. 281.7 ®45 +( 2 4.14 

Equity Ex Teh 1 . .»6 3855 . 5.47 

Equity Ex Acc Fro 6575) 547 

Touche, Remnant UnK Trust MngL Ltd. 
72-aO Gatehouse Rd. Ayfesftuy 0296 5941 

TR Inc Gth Jan 31 .. E25.4 27.S 781 

TROsessGthrtbl.. SJ 28.l} . 2*9 

TRSpecrtppFeb2 .. 29.9 Sg+02 301 

TRGenGxrtBJan27. 09 25.n .. 4M 

Inc Uontrtv Food .. 1150 185.(1 . 1QC 

Lem & Gtn Fund... 520 5S0| 1 S 

Trades Union Unit Trust Managers 
100, Weed StreeL E C2. 01-628(1011 

TUUTFebl_P8.9 8*01 J 455 


Transatlantic and Gen. Secs. 
91-99. New London Rd. Chelmsford 

Bartxan Jm 27_1116.9 124.44 

(Acoxn (Iwtsfl. _.... 219.4 233.4 

tolemcn Jan 28_ 2204 233.* 

(Ararat. Umb). ... 325.7 J*d 8 

Fieldtng Fmd Jan 2T. 125_2 134.2 

(Acorn. Umts). .. 126.7 135.8 

'Folding imJjnZT. . 1*8 6 156 8 

(Actum Urau). . IM 7 U7 d 

vangd Gwth Feb 1... *Q> 15A 

(Acora. Umts).109t 1165 

vanga HY Feb L.. 78 J 838 

Vangd Tst Feb 2. 54.9 693 

(Accun units) ...856 912 

Wickmiwr Jan 27 . -J962 101 TU 

(Accun Umts).- .1137 2 1450 

Wickmoor Dm Jan 2BR6 3 9L3 

(Acoxn Umts). 11326 1*02 


(C) (y> 
0245-51651 


J »« 

•7a 552 
♦2tH 552 


INSURANCES 

AA Friendly Society 

(Investment Mm M & 6 Inv Mngi LWl. „ 

F>0 Box 9) CjSR CF1 4NW U-V 1554? 

AAFnenrily Sox Bd 1 - 5151 I - 

Abbey Life Assurance Co. Ltd. lr» 

1 3Sl Part'sChueb*ara.EC4P40X. <a*24BXlu 

BUST ■ ■ Bp* . - 

USwiSTfiXU- .167 5 1*6.4 — - 
Money Fun) _ 1718 — 

ConverttbleFusd 18fi4 1963 — 

Prop. Fd 5rr 4 207 5 IMS — 

isrgrs ■ |o Al r 

awr/ - ®S £« r 

Fumd InL Fn Se. 4 1*3 3 IS! x “ 

Aateracan Ser 4 1605 16* - 

Htghlxc.Ser 4. 1317 138(1 - 

liutacd Inv. Seres * 108.J .11*3 — 

PrnsMns Ptooerty lltf iUi — 

Penuom Eoiutv 3505 — 

Penuont Selective. 1706 lT9 6 — - 

ppfiuans Maragrd 336 6 354 J - 

Pensions SecuSy 23J1 >49* 

Priraom Furd ln( I *02 137) - 

Pensions Indexed inv 109 9 115 — 

Albany Life Assurance Co. Ltd. 

3 Darke* Une. Patters Bar 0707-42311 

mast. :.p z 

MI F« lot Fd Act 127 0 jjs 

NUi American Fd Act. 988 IML -0< - 

Prop Fd Act . . I5J8 166 1 - 

MW Inv Act. . (2952 31071 OU - 

For FuxlM un Cwvenc l ex Page Mew-FN ad 
Stack Eadunar ommex Page SaL 
AMEV Ufa Assurance Ltd. 

2*4. Prmcrol Wales fid . B'mouih 0302762122 

SSB^v.-.IW jfil " = 

Wfifc..■ ffi? r 

KKSSRnFd k\i ® =. 

Equity PennonF<1. 148 2 lSbl . - 

Fixed lid Pros Fd 1450 lBi ' — 
High Yield Pens Fd 143 8 IMS 

Money Pensasi Fd 1198 i>ol 

Property Pewon Fd 118 J 12471 — 

sssmTdipi 73*7,- 

Income Fd 159 7 1*8 3| • I Si — 

iml Growth Fd. . 223 4 ?15« a — 

Capital Fond .1631 171« .6*1 - 

Recovery Fund lib 1 1224 ♦lb) - 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd.E7 01-5.345544 

Bardaybond . . 1203 4 214 

EquityAccian.. I208O 21« 

Do. imuai 
Grit-Edged Accun 
Do Initial 

international Accun 
Do Imtul 
Managed Accum 
Do Imtul .. . 

Money Accun. 

Do Imtul . . _ 

sxaf x - n v 

Amend Acoxn ... 

Do InHlal . 

Aral ratu Actual 
Do. InNIII. 

Fmaneul Accun 


Do Inmal.. 

Greafi Pac. Accun 

Da Imtul. 

Income Accun 
Do. IrMial . . 
Man Prm Accum 
Da. Imtul .... 
Grll-Edgnmi Acoxn 

Do Imtul. 

Money Pros. Accun 
Do Imtul __ 



01-5.345544 
-dll -• 


TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 

Mar. Jun. I Sept. 

Series - Vol. Last Vo). Last ; Vo). Last . stock 


D'FL C 
D FL C 
O FL C 
D'FL C 
D.FL P 
D FL P 
D FL P 
D FL P 


COLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
OOLDC 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


F.265 28 : 9.30 ft - — . 

F.270 5 1 5.50 b: - . - 

F.275 3 9.60 B : - — 1 

F.2BO 34 , 1.30 ! 10 . 3.80 • 

F.260 8 I 2 ! 4 j 6,20 

F.265. 193 4 • 12 7.S0 


FJ70! 12 6.20 ! 
F.275 1 - I - • 


2 10 • 
S 112.30 : 


Feb. May 

$300 25 200 B - . - 

8325 50 176 - — 

5350 25 - 150 B - — 

$400 3 104 - - 


— — | F.272.88 

Z 1 Z : “ 


- $498.50 


123* NL 81 87-91 


XO'i NL 60 86-95 


11 >x NL B2 8 3 92 

C F.lOO 
C F.l 12.50; 
C F.l 17.50 


2 

75 B 

_ 

_ 

_ 

— 

27 

82 

24 

68 

_ 

_ 

S 

26 

17 

5b . 

4 

77 

49 

14 

83 

44 

95 

1 68 

139 

2.50 

122 

22 B 

— 

— 

_ 


27 

.22.50 

2 

5 

_ 

_ 



2 

9.50 

_ 

- 

4 

8 ' 

15 

15.50 

20 

4.50 

24 

19 

— 

— 

e 

12 B 

136 

28 - 

— 

— 



11 

4A, 

_ 

_ 

255 

1.80 

_ 


— 

— 

800 

0.50 

1090 

- 1.80 

55 

a 

_ 

1 — 1 

108 

: 1.6a 

— 

— 

235 

0.90 

— 

— 

17 

4 

407 

4.70 . 

— 

— 

— 

— 

30 

1 

- 

- 

- 

- 





29 

6 

— 

— 

— 

_ r 

18 

4.50 


- F.131JO 


- F.l 13.40 


F.l IS 62 . 0.90 
F.l 17.50 100 2.80 


345 1.50 A' - 


10 NL 82 11 86«9 

C F.loa.SO- 20 8.50 . - - - I - , - :F.l 10.70 

C F.112.50! — . - 20 0.70 j 20 I 1.70 ; „ 


LONDON TRADED OPTIONS 


F.105 ~ 


73* NL 82 89-93 
C f.ioo: 

C F. 102.50 
P F.IOO* 

712 ML 83 87 90 


— ; 103)0 : 0.70 


10 1.80 
51 ' 0.80 
10 ! 1.80 


39 . 1.20 
28 1.70 


- jF.99.30 


ASH C 

F-800 

31 

8 

_ 

_ 

_ 

- ,F.997 

AKZO C 

F.30. 

2b 

10 

— . 

— 

_ 

- iF.39.60 

AKZO C 

F.38.50 

87 

7.80 

_ . 

_ 

_ 


AKZO C 

F.S5 

106 

5 

_ 

_ 

_ 

_ • 

AKZO C 

F.40 

926 

2.60 

90 

3.50 . 

_ 

_ ' 

AKZO P 

F.32.50 

50 

O.BOA 



_ 


AKZO P 

F-40 

73 

2.70 

_ 

__ 

_ 

_ 

AMRO C 

F.50 

— 

■ — ' 

UB 

UO ' 

_ 

— 'F.4^,90 

HOOGP 

F.I5 

60 

0.60 



— 

- If.16.40 

KLM C 

F.130 

30 

85 


_ 

__ 

- F.l 50.60 

KLM C 

F.140 

44 

- 18 

• 70 

24 . 



KLM C 

F.150 

154 

13.80 


1 _ ! 


’ _ • 

KLM C ' 

F.160 

111 

8.70 

_ , 

_ 1 


__ ' " 

KLM P 

F.IOO 

41 

1.10 

_ 

1 _ , 

_ 

_ 

KLM P 

F.l 10 

28 

1.70 


_ 


• _ 

KLM P 

F.l 20 

118 

3.20 


— • 

_ 

, - 

KLM P 

F.130 

4b 

5.30 

27 

14 ; 

_ 

_ ' 

KLM P 

F.140 

31 

8 



_ 


KLM P 

F.150 

54 

12.50 

49 

3.60 


__ . 

NEOL P 

F.IOO 

66 

11 



— 

- F90 

PHIL C 

F.27.50 

137 

5.40 

28 

5.40 

2 

6.80 F.32.80 

PHIL C 

F.30 

989 

3.20 

210 

3.30 . 

226 

4.30 

PHIL C 

F.32.SO 

310 

1.80 

87 

2.10 

290 

2.50 

PHIL P 

F.27.SO 

5 

0.30 

34 

0.90 



phil p 

F.32.50 

37 

6.20 

34 

2.70 

_ 


RD C 

. . F.BO 

lib 

9 



— 

- F.92120 

RD C < 

, ^ F.90 

149 

6.20 

15 

8 

13 

2.50 

RU c : 

F.IOO 

271 

9 





RD P 

F.BO 

34 

0.70 

45 

1.80 

— 

_ 

RD P 

F.90 

132 

8.60 

39 

4.80 

39 

' 6.30 . 

TOTAL VOLUME IN 

CONTRACTS 

11,569 





Aikod 

. 8= 

Bid 

C= 

=Gall 

V’c* 

P=PUl . • 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US TO BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of G.B. and N.I, 

286 Munster Road. 

Fulham, London SW6 6BE. 


BP IU8P 308| 


CGFiUSP 544) 


CTD <USP 801 


QUA 1U8P 146; 


GEC IU3P 1981 


GMH <USP 339) 


fCi lUSP 382. 


LS <USP 285) 


MAS iUSP211i 


SHLiUSP404, 


3 

9 — 

20 24 

88 46 

64 66 


April July ! Oct. I April I July 


56 — — 

68 — — 

22 32 40 

6 14 22 

3 5- 

180 135 - 

90 100 — 

60 77 87 

87 50 67 

16 18 19 

7 10 13 

2ir - - 

29 31 Z" 

20 24 — 

14 17 20 

51* 9 ll 


2 4 

4 6 

10 12 

24 26 


li* — 

3 4 

7 10 

IS 19 

33 36 



.(USP4S8) 


_ I IMP (U8P 126) 



UNO (USP 257) 


LNR (USP 99) 


P3tO lUSP 114i| 


RCLiUSP 464) 


RTZ (U8P 544) 


_ I VRF (USPJ115) 


41 

81 

21 

11 

4 

21 

12 

6 

24 

15 

10 

17 

21 

34 

7 

IS 

18 

2 

S 

18 

1 

S 

9 

1 

3 


Ol* 

-1 

1 

1 -1 



217 

— 

— 

_ 

_ 

_ 

187 

_ 

_ 

1 

_ 

_ 

187 

162 

— 

1 

1 

2 

127 

182 

138 

1 

2 

6 

87 

95 

105 

1 

6 

14 

47 

70 

75 

4 

20 

BO 

12 

40 

50 

18 

42 

47 


USPS116) 40 8 

tw 45 a 

.. 50 65i* 

raw 68 601* 

.. 60 351* 

raw 70 4519 

w BO 351* 

<> 90 25l 3 

w » lOO 181* 

ra ra HO 61* 

M W 180 21* 

Fab. 2 Total Contract! 2,721 


_ 

_ 

01* 

■- 

— 

Ol* 

— 

rt*ra 

Ol* 

— 

raw 

Ola 

861* 

— 

Ol* 

481* 

46 

01* 

301* 

36 

Ol* 

25>a 

27 

0»« 

IS 

22 

01* 

X3<t 

181* 

2ta 

10 

15 

0'S 


Cad* 9,085 


Every week, millions of advertisements appear'm the press, 
on posters or in the cinema. 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal, decent 
honest and truthful. 

But if you find one that in your opinion, is wrong in some 
way please write to us at the address below 

V\fe’d like you to help us keep advertising up to standard. 


4 


The Advertising Standards Authority.* 
tf an advertisement is wrong, weYe here to put it right. 
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WKk Horflt Life Ass. Co. Ltd. 

Tl.Und^tC-eCJ. - 


fi.t. Mirage merit Ltd. 


FllSBf ... 

CtthFd .. 
incwst-Fri; __ __ 


sKte: 

i^HKX .1 



—. • fcT-ftan flmtffuntf. 
—-i .6* Pin High VH Fnd 

— . £1 E}**flr TnlTno 

— GTPlnN Am Find— 

— ijPllUMtftG.t.fiml 


■i Pin Writhe* FmL 
CT Pennon Bna Fnd J 
6 TP 511 WghVMffl-l 


fTFmM.Am.Fi} 

GT Pen UK & G.E. Fd .J 
CT PanWorkhrtdr FiL 


m 

blS 

LQl* 

-lJb 

mu 

m 


m 


-1.9 

tm 



w 

Sl 



INSURANCE & OVERSEAS MANAGED FUNDS 


~ London A'decn & Nthn. MIL Aitvr. Ltd. Property Growth A»»r- Co. Ltd. 


Z lWKHWMy.LondW.WC2B W F. 01.4MO39J L»" H*nt. Croydon COT 1LU. 


_ '*«« Boitdir- 8 


4281 


t - 


Auktnrimd GENERALI &pJL 

_ .. .. -- • _ • 117.F^nchureftSi,CC3MSOY. 01-8680733 

AM * tWW, ^- LW - 16731 .... J _ 

KMHW Al.HaMldlHtHh. UUUflll Lffc fns. C. Ltd. 



m 


n 




London Indemnity & GoL Ins. Co. Ltd 
UF2D. The Fo/taxy. »™b on 583511. 

= 

Fuad MenKl FfB. LplO 54.4!.. 1 — 


^^^A^^eshum, Hrns^ Waltham x 31971 


London Ufe Linked Assur. Ltd. 

101 Temple SL.BnaoLBSlkEA 027Z-279179 


CMadk ure Grvdp 

2-6. KM! St, Potters B»: Hem. P. B*r 51X22 


&owttr* See. Lrfeflss.Soc.Ud. 

^ JweSmw' £ »p^ 0T - 377 T1 ” 


Equity. . tatefj 

Fixed intern*.--..^.(146.7 

Property_ .1483 

DfWvt!_ll3Ji 

Mined- —- 

Indexed SIk._ 


—■ - SSStyEkS? 

Z IKLMM_ 

Z Manattdbtiwl_ 



L em an Ufe Man 

EqWtyiP.i_- 

Flxco Hit. 17 1- 


emrdhn Royal Etthange 

aijal £w*uirx. CCJ. 


PmoortyiP.i...- 

DeonslKP.I__ 

Mixed 1 P .1 -1157 4 

indexed Suck iP.i— U83 


1730 

1135 



PupertyFund. 
Breierty Fund 1 Ai_. 
AnriHhiral Fund.,... 
AgrR Fund I6>... 
Annex NM. Fima. 
AOBe* HJt Fa. 1 A).. 
Invnunmt Fimd ._„ ( 
ImnlnwH Fund 1 Ai| 
EanlVf Fond. _ ... 
Eiyurty Fund (A* _. 

Money Fund. 

Money Fimd<At-1 

Acnurul Fund. 

GiU-cdOcdFund...... 

Ul-EOwd Fa (4i ._ 
Retire Annuity_ 

Iiimim. Aim'iy.... _ 
Intenualondi Fd_ 


7811 
TTflfl 
1M88 
10744 
7224 
2210 
123.6 
1771 
367.1 
IfaLl 
2050 
2DL6 
195 5 
172.9 
1724 

m 

am 


01-6800606 
-6 41 _ 


-5.3 

♦ 7U 

• 1 71 
-1^1 
-17 
.1 71 
*1 71 
•0.64 
+0M 


01-2837101 


P995 3117! .. .4 - 


_ Pp-Anun.___ 

FixedliMMl— 

— poAetun_ 

_ . InterjuiKmU inWal„. 

*- Du. AcbtfM 

— Property lnftUl_ [ 

Do.Aetun_ 

-InttUI.. 


E»8—. 

PM*. Fixed InL Asc. 
Pem. IM1 Ib(M—- 
POM. lieXAcs._ 



London & M an e (w a ter Gp. 
Wimlddr Part, Exeter Ex5 IBS. 
fm«. Til Fd Can... 

Invert. TiL Fd. Art. . 

Property Fund Cap.-., 

Property Fund Art. 

Flexible Fund Cap ... 

Flexible FimdAcc_ 

FluM InL FOCap. 

Fixed InL Fd Acc. 

GUL Depart! Fa. Cap. 

Gla. Deoout Fd Art_, 

Equity Fond Cap.. .— 

Equity Fund Acc 
Mematuxu) Fd Cap.. 

MernauxiaJ Fd 4cL_ 

Coprfal Cwth. Fd._ 


Exeam invTff AccZ 
EwtOH 


iLnrTnNS— 


Ex««pi PpiyArt_ 

fmnt* BWrNS- 

Ejceoxn Flex Cep- 

Exempt Flex Acc__ 

Exempt Flex NS__ 

Exempt Eqony Cap.- 
Exempt Equity Acc— 


2nd Am. Petni flrr - 

LAE 


Hamhni Ufs Assurance PX.C. 
gjgx^^Centre. Swwdon SN11EL. 

figrfy otp .—am 


Exempt GtdDepCap. 


257 J? 


+14 

jM! Q 

— 

+L5 


a 



— 

Has 

1736 

_ 

+A3 




m 

— 

+OJ 

140.0 



132.9 

_ 

♦ns 


_ 

+0S 




1322 

_ 

-O' 

J74J 

_ 

+0.7 


_ 

+ftl 


rote 


3603 

360.2 

— 

♦ 3A 

+u 

J326 

-re 

-OJ 

183.4 

_ 



re- 



re— 


224.9 

„roi 

+0< 

224.7 

— 



— 


103.6 

_ 

+0? 

HI 

_ 


343 

_ 

*02 

1005 

— 


1009 

— 



All WTlier Ac. Uu. 

Im.Fd UIS__ 

PemkmFA Ui»^- 

Con*. Fens. Fd.-,. . 
Cnv. Pnv Cm. Ut. 

Man. Pm. Fd -. 

• Man. Pens. Cap. Ul J 
038252155 Prop Pe« Fd .. 

PraoPm-Cap.m*. 
Buy. Sol. Pen. Ut.... 


Prop fifpwth PiW'ln A AitoidiM Uff 


• 8.1 


_T Bldg. Soc. Cap. Ut _ 
. 3 2 GlUi Pmv Fd _ 


Glib, Pent. Fd cap. 
Equity Pern Fd. 
Equity Pen*. Fd Cat 


1225 1 237 0| 

260.4 
2960 
Ml 
2037 
2 »J> 

230.6 
765J 
2060 
2361 
1858 
1441 
133 7 
21*8 
142.9 


♦ l.ll 

♦ A4 
*L« 

♦ 2.6 

♦ 14 
-J J 

♦ 34 
+oe 


Standard Life Assurance Company 

3 Grarg* 5L, EWnlX'rgn EK22XZ 031-2252552 


Managed 
Properly _ .. .... 
Equity 

Inli-nvxiorvX . . 
Fnid IMen-tJ ..... 
Index Liipna .. . 

Cevh. 

Permon ManapnL. 
Ptnyuxi Property - . 


♦ 74 - 

-05 - 

^ = 
-20 - 


Pension Equity 
Pmwwtlmt ......— 

Pension Fid InL 
Pension Index tanked' 
PmnnCase .. 


1762 
138.8 
0 


m % 


484 

07.8 

1254 

«1 

II 


187 i -0 J| 
147 3 
'.7 -Oil 
1 ~181 




117 1 

2086 -05| 
1471 J 
7373 -O.a 
2288 -24 
1616 +0 7J 
109 E . 
1451 . 


UmqiH Trust .. . (42.0 

Umdollar Tnnt._.Bl3.W 

Umtmnd Timi. IS9XB1 


43 

13 B*>) 
92471 

1. TUbbib SL Oetmlas. Ide dt Max 

Uni-Australian T-a .169.6 74 8 d 

Un-aitd Mat. 3ITU B9 7 Mil 

Unl-PocilR Trurt .. H788 1MH *2. 

UneMemimd 7u. #0? W 8 / -*2 


Sun ASnce 

Sun Alliance ttouse, HorJiam. 


Group 


Irrtr* Linked runs 


_ EqudyFimd._[170 4 


Fixed IMwett Fiaxl - 
PrtpetiyFund ... _ 2 WJ 

International Fd_ULO 

Ocpcwi Fund.__ }38 J 

MnacedFima_214.9 

iniL Bond Feb I.—- (£(681 
IndMaal Ptnrtos Fund* 


mi 


ITS 7 


lit a 


040364141 


+ 0.11 
♦L71 - 


MM - 1.0 - 
226.31 -0.1 - 


Providence Capital Life Assc. Co. Ltd. 
30 Uxbridge 88M.W12 BPS'- 01-7489111 


Inner Lln 6 ed.,_ 

Equity.--1 

Filed Int..1 

Property.. 

internal tonal_,___ 

Oeposrf. .|»S5 

Managed_fc&a 

'Gimp Pennon hjuds— Pnee* 


1281 

126.B 

136.6 

1030 

1322 


13481 

1315 

1411 

wm 

138.2 

1111 

135 

pentode 


* 0 U 
♦O.fl - 


Britaradk IntL Investment Mngnt. Ltd. 
Box 271, (hifenvutr ho-rv. Quem Street, Sl 
H rlm.JrrsryC I 05J4-T3114| 

US Dollar BHIMdKM Funite 
Am Sailer Cos. fd- [SLfcrn 20rffl-fl«rt| 

Dollar Inc Fd.pn 812 08M -CWl 


— SMnga CwrencyFd. S8b5 10U 

— First imill__ . 2125 224 

— Gold Fund-._SI 552 Lot 1 


♦Oil 
on im 


— NamuMftiutfi. 


Uni renal Giih^Fr?. {SO 877 


a 1C 58 


I Art._193.2 


Fixe^inicmi Acc_IB2.9 


Inxiil. Acc.-1760 

Managed Act. Wj 


■42 


asswfc—Ja 1 

Speuai Market Acc_. 61.0 

Japan Acc..._492 

Norm America Art... 67 1 

Pacific Au._4L9 

Technology Acc.-- 539 

ttaL Rrwutn Au... 470 


Empty Acc_(81* 

Fixed Imereti Acc._(82.5 

lianl. Acc-HI. 7 

Managed Art..-177.8 



Sun Life of Canada (UK) LUL 
2,3,4, Cociwur Sl, 5W1YMM 01-9305400 
Maple Leaf Ptm 


Ground Acooum__ 

MauycdAnounl — 
Emily AccounL..— 
Managed Fd Accutil. 
Equdy Fd Actum- ..L^. 
Property Fd Acuon..l998 
Fixed Im. Fd. Acunn. 

[ntnL Fd Aaun_ 

t Fd Atom_ 


J 6 A 8 - 
__ 235.1 
24SJ 
1130 118.9 

112.2 110 ; 


1121 

135.8 

1809 

107.7 


105.1 

um: 

113 4 


Money Fd MCM_ 

UwrrJJievFdAxcxi.l 

Pm-’pens Acuwn..13879 — I ... 1 — 

PensMudAccAccm. [1813 180.7| — 


C*pKM Ufe Assanmee 
CuttaM Home. Qapei Ash Vnoa. 

ttSKaH-.Wir 


S2£S5Vu _ 

American Man —- 
American Prop- 

0902 28511 SSpBIsSaJ. 

fifi nop.up. 


t::d =■ 


Cbieftl 


Ke Fond* 


11 NewSheev EC2M 4T»; 


Managed Growth_083.77 

Matogtd Incnme_fcet 

imeiratlDnxiUl._fill 89 


WSmm 

Hi 


Pea Man._ 

iiii 



M & e Group 
Three Quays, 

American Fund 
American Rec 

i-.-i— 

Commodity .. 

Convert Deposit Bondi 

Eqmtv Bond (Art!_ 

Extra Yield Fd. Bond 

Family Bootte_ 

Far Eastern Bond_ 

Gilt Bond_ 

Gold Bond_ 

HtgfcVieklBoml—,. 


Croup P uti w Fpnfe _ 

FtxeJ/rxereirlZZ 1 )&3 4 

Panw VI d m t Mufwal Life Artf Aun, 

Tomer MIL EC3R Ml 01-6264588. SS4 0LP D4M-52891 

ga m B1=S9 = KSS3RS:ir.d^i - 


m^a = 


m. 


- Linked Gl Bd _ 


. Fundi 


City at Wettniostar, Assurance 


Sentry 


Central 


W^M7^^6E«^ ; LA Ol,lM ?&8^061tn 




Hearts of Oak Benefit Society 
129, Klnsiwsy^Undon. WC2S6NF 014040993 

£SgS F F fe=:lSA, it 

Henderson Administration 
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Pientfr Mutual Insurance Co. Ltd. 
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01-405844L Scottish Mutual Assurance Society 
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Scottish Widows' Group 

PO Bu 90?. Edinburgh EH16 5BJJ 031-655 bOTO 
pgl Inv Jan2J_. _ 

In Poi?Jan. 

In Pol 3 Jani 

Inv Cash Jan. 

MiiedFunu - . _ 

Ethuly Fund .. 

Property Fund 
imunwiicxut Fuad.-I 
Fixed In) Fired _ 

Index 51k Fd 

CrehFd. 

Pvnv Miied Ftt Ord 
Pm. Equity Fd O-d 
Pens Prop Fd Ord 
Penv ini Frt On 
Petr.Fx 0 .ini Fd Od 
P+n Ind Stk Fd Ord 
P+ttv ^rJ 1 Fd Ord . 

Pres Mjt>J.Ui }1 
Do Si Jan J1 
Du Pro Frt J.tn 31 
C.isJt Fc Jan 31 
E i Urxt Acc J,m 19 

Ex Unit (nc Lin 14 


Adig lavKtment 

Pnsrtich 708, 8000 Munich 1. Telex 524369 

Aduenu.ID VS 11 STJOI+OM _ 

- 

.Fwidri ....Iruaui 27 651-0 3 - 

Albany Fund Management Limited 

P 0 Bov 73. Si. HeJier. Jervey 053473833 

Albany S Fd 'Cn 15216.25 21900 . . I 160 
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PO Boi *28 St M+lier. J'T+y 053476077 
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B.f.A. Bond Investments AG 
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Barr bank (Overseas) Ltd. 
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Bank of America International S.A. 
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Sun Life Unit Assurance Ltd. 
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Transurtero^ioiuU Life Ins. Ca Ltd. 
55-57, HWi HaUwrn. WC1V6DU. 01*317481 
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Ntxnundy T«. Ureys. 

Corahifl ins. (Gaentsey) Ltd. 

P O. Bax 157, Sc. Peter Pan, C t u ro sey 

Inud Maa Fd.-12645 28734 ... J - 

Cartera Intemabanal 

10a Boulevard Royal. Lurenteonrg 

Cortnalroro......—1594.88 -L00I — 

Craagmaunt Fixed InL Mngro. (Jersey) 
P.O. Box 195. SL Heher, Jersey. 0534 27561 

Gill Fund Usy.i_|9L4 9151 -3.4) 1130 
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DWS Deutsche Ces. F. Wertpapimp 
G rune bu r awxg 113, 6000 Frankfurt 
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Delta Group 

P.0. Sox jaiz. Nassao. Bahamas 
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Undon Agentv Hreniort Benson Tel 01-623 8000 

Deotscher Investment-Trust 
Marnier Landstraue U-L3. 6000 Frankfurt 
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Dteal Buratan Lambert 
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Wwchevter Dmxsifwd Ud NAV-Drc 31 KDA6. 
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Winchester UJS. Reserves Ud Current yield MO 

Dityfm Intercantrioital Inv, Fd. 

PO Box N3712, Nassau, Bahamas 
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Duncan Laurie Inv. MgL Ltd. 
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The Engfish Assaciatlan 
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Eurobond Holdings NLV. 
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S.G- Europe Obligations SA 
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Fleming Japan Fund 5A 
37, rue Nutre-Dame. Luxembourg 

Fleming Jan 31_I — 551691 

Frankfurt Trust Investment—GmbH 
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Free World Fund Ltd. 
Butterfield BW, Hamilton, Bermudj 
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G. T. Management (U.K.) Ltd. 
Park Use . 16 I 
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Granville Management Limited 
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INTERNATIONAL CAPITAL MARKETS 


The ‘perversity’ of U.S. antitrust 


BY A. H. HERMANN, Legal Correspondent 


IT IS one ot the objectives of 
President Reagan's competition 
policy to overcome what Mr 
William F. Baxter, his Assistant 
Attorney General, calls " the 
economic perversity" of the 
populist antitrust doctrine deve¬ 
loped by the U.S. courts. Mr 
Baxter, who spoke last week in 
Brussels* about the U.S. anti¬ 
trust poflicy, mistrusts the big¬ 
ness haters and doubts the 
self-sufficiency of law. One of 
■his first moves after taki n g 
charge of the Antitrust Division 
of the Department of Justice 
was to introduce an economic 
course for the department's 
lawyers: be says they think it 
is “ great fun ” and enjoy it 

In contrast with the decisive¬ 
ness of his views and the up¬ 
heaval these must have caused 
in the antitrust community, Mr 
Baxter ts soft-spoken, unassum¬ 
ing and prefers the language of 
sweet reason and persuasion to 
forceful declarations. One has 
to keep reminding oneself that 
he is now a politician and no 
ilonger a disinterested academic. 
He has lost no time in making 
the department’s brain-force 
recant There are no fewer than 
1,300 old decrees on record— 
many, he thinks, wrong from 
the beginning and others which 
have ceased to have the desired 
effect with the lapse of time. 
Mr [Baxter wants them revoked. 

Mr Baxter prefers a hard look 
at the business reality of each 
case to legalistic screening of 
commercial behaviour against 
the absolute per se prohibitions. 
He protests that this does not 
mean any laxity of antitrust 
enforcement: once prevented 
from pursuing economically 
unsound cases, lawyers have 
turned their attention to sound 
cases. As a result half of his 
division’s budget is now pro¬ 
vided for by the fines which it 
collects. 

Even so, prosecution by 
federal agencies, the Deport¬ 
ment of Justice and the Federal 
Trade Commission, represents 
only a small fraction of anti¬ 
trust enforcement. Ninety per 
cent of cases are private actions 
aiming at treble damages, and 
Mr Baxter’s second major pro¬ 


gramme established a system¬ 
atic monitoring of these private 
litigations. As a result, the 
antitrust division is now kept 
informed about the progress of 
individual cases and can inter¬ 
vene by an amicus curiae brief 
at the right moment 
This must be an uphill task. 
Amicus curiae briefs have been 
tried before with little success. 
The U.S. judges are rarely 
willing to listen, jealously 
guarding the separation of the 
judiciary from the executive 
power. The Department of 
Justice neither appoints nor 
feeds them. Any political in¬ 
fluences worth consideration 


economically perverse than the 
judicial doctrine,'’ but still 
much too destructive. 

As a broad rule, Mr Baxter 
would rather eliminate friendly 
mergers than unfriendly take¬ 
overs. In Wall Street quoted 
companies, the shareholders of 
acquired firms do very well— 
better than the shareholders of 
the acquiring firms—and this is 
seen as evidence that either the 
target company has been badly 
managed or that there was an 
important advantage in combin¬ 
ing capacities. The fact that 
the shareholders of the acquir¬ 
ing companies do less well can 
be explained by the existence 


UK MAIL ORDER MARKET CONCENTRATION 
according to U.S. Antitrust Division guidelines 

Market Square of 
shares market shares 


GUS . 

Littlewoods .. 

Freemans . 

N. Brown . 

Grattan . 

Empire . 

Grattan plus Empire 


Market concentration ratio 
Increase due to merger .... 


1.600 

870 

169 

2.25 

1811 

1491 

256 

2,89725 

126 


are likely to come from, the 
territorial proximity of the 
courts or from - the Supreme 
Court The numerous per sc 
prohibitions developed by 
courts will hardly be removed 
without legislation. 

Such legislation dealing with 
vertical restraints — for 
example, exclusive dealing and 
selective distribution—is now 
being drafted. One possibility 
envisaged is to remove per sc 
prohibitions from this field 
altogether, and give the busi¬ 
nessmen a chance to explain to 
the court why they did what 
they did. The other possibility 
would be to retain the prohibi¬ 
tions but to allow for excep¬ 
tions. 

The other major programme 
of the Antitrust Division has 
been the re-shaping of the 1963 
merger guidelines. In Mr 
Baxter’s view these were " less 


of several potential acquirers 
who push up the price paid for 
■the target company. 

Also, institutional share¬ 
holders seem to view the danger 
of a takeover as an excellent 
means for concentrating the 
mind of the management In 
several instances apparently 
when the companies wanted to 
Include ami-takeover clauses in 
their articles of association, the 
institutional shareholders 
stepped in, threatening that 
•they would sell -their shares and 
that, consequently, the company 
would have to pay more for its 
capital. 

As always, one of the worst 
problems of merger control Is 
the definition of the market Mr 
Baxter thinks that U.S. courts 
err by a too narrow definition. 
He suggests that &e proper 
definition of the relevant 
market, both, territorially and 


in terms of products, should be 
such, that an imaginary mono¬ 
poly supplier should be able in 
such a market to increase prices 
profitably. The Antitrust Divi¬ 
sion has also replaced the con¬ 
ventional consideration of 
market Shares by a more sophi¬ 
sticated calculation. 

The new method obtains the 
concentration ratio of a given 
market by adding up the 
squares of market shares of all 
competitors. If there is only 
one company which controls 100 
per cent of the market, the con¬ 
centration ratio will be 10.000. 
If there are 100 competitors, 
each with a 1 per cent Share, 
the concentration ratio will be 
100. The Antitrust Division Is 
not troubled much about 
mar kets with a post-merger 
concentration ratio of less than 
1,000. When it is between 1.000 
and 1.800 any merger which in¬ 
creases the concentration ratio 
by 100 is likely to be challenged. 
If the ratio is over 1300. an in¬ 
crease of 50 might lead to a 
challenge. 

Let us try to apply the U2>. 
guidelines to the now proposed 
UK mail order industry merger 
between Grattan and Empire 
Stores. The table sets out 
market shares in the catalogue 
section and shows a concen¬ 
tration ratio of 2,897 — way 
above the 1300 mark, when 
even a change of 50 is likely 
to trigger an investigation, 
while here it is 126. One can 
assume, therefore, that the 
Antitrust Division would inves¬ 
tigate such a merger. It would, 1 
however, also take other factors 
into consideration. 

One of these would be the 
great ease of entry and exit into 
a market where the main invest¬ 
ment is in typewriters, office 
and warehouse space which can 
easily be converted into other 
uses, and in advertising which 
is short-lived anyhow. Going by 
the new doctrine, the Depart¬ 
ment of Justice might leave 
such a project well alone. But 
as Caesar was supra gramaticos, 
so politics- might prevail over 
econometricians. 

m Ar e conference an US. antitrust 
policy sponsored by the Swiss Revie w 
of International Antitrust Lave 


New Issue 
February 3.1983 


All ihese bonds having been sold, this announce¬ 
ment appears as a matter ot record only. 


JUSCO CO., LTD. 

Osaka, Japan 

DM 81,000,000 
5%% Bonds due 1988 
with Warrants attached 

The bond are guaranteed by 

THE DAMCHIKANGYO BANK, LIMITED 


WESTDEUTSCHE LANDES8ANK 
GIROZBNTRALE 


NOMURA INTERNATIONAL LIMITED 


BANQUE BRUXELLES LAMBERT S.A. 


DAHCtfl KANGYO INTERNATIONAL 
Limited 

HILL SAMUEL A CO. 

Limited 

Algernon* Bank Nederland NY 
Amro International 
Umted 

•Mus Baer International 

Limned 

Banco Commerctale KaSana 

Banco del GottanJo 

Bank of America International 

Limned 

BankoreThnrt Internatio na l 
Limned 

Bank fur GemefaiwirlschBft 

AMiengesellschaft 

Bank of Tokyo International 
Limited 

Barque Ftanpafcw du Commerce Exterfeur 
Banque GAnferale du Luxembourg S-A. 

Banque indoauex 

Banwre Internationale h Luxembourg SJL 
Banque National* de Paris 
Banque deNeuffaw, ScMumberger, MaOet 
Banque Paribas 

Bancwo Poputalra Suisse S-A. Luxemburg 
Banque de IlMon Euraptems 
Baring Brother* & Co* 

Limited 

Bayorische Hypotheken- und Wechsel-Banfc 

AMiengese Us chalt 

Bayetische Landosbank 

Gtrozentrale 

Bartiner HamSols- 

und Frankfurter Bank 

Blyth Eastman Pome Webber 

International Limited 

B.S.I. Undmnitm 
Limited 

Chaaa Manhattan Capital Markets Group 

Chase Mannallan U-.ii'ed 

Citicorp Capital Markets Group 
Commerzbank 
Aktiengeselfcchaft 
County Bank 

Limited 

Credtanstart-Banlcvereln 
Crtdlt Commer ci al de France 
CnMIt Industrie! el Commercial 
CredRoRoUano 

Oaken Bank (Capital Management) Ltd. 
fllcfianiDaus&Go. 

Banhws 


CREDIT LYONNAIS 


DAIWA EUROPE 
Limited 

NEW JAPAN SECURITIES EUROPE 
Limited 

Den norakc Credttbank 


Ak&engeseOschaft 

DG Baric 

Deutsche Genoseenachaftabank 

DUkn, Read Overseas Corporation 
Dominion Securities Ames 
Limited 

Dresdnar Baric 

Aktiengeseilschaft 

Enskilda Securities 
SXandkiavtska EnsUda Limited 
EuramobiRare Sjj-A. 

European Arab Bank 
European Banking Company 
Limited 

Robert Fleming 6 Co. Lbidted 
Pup International Hn an ce 
Limited 

Gkozantrate und Bank 

der aatemtchtachen Sparicassen 

AkUengesaiischait 

Goldman Sachs faitemational Carp. 

HambroeBank 

Limited 

Hesaiache Landosbank 

- Gkozentrale — 

The Hongkong Bank Grata) 
Indusblebank von Japan (DeutsrMandl 

AkUengesellschart 

Istttuto Bancario San Paolo d Torino 

lOddcr, Peabody Inte rnatio na l 
Limited 

Klefc n iq r t Pe na an 

Limited 

Kredietbanfc N.V. 

Kririetbank SA LmanAourgeoiao 

Land as b an k Rhelntand-Pfafa: 

- Ghaaenbria- 

Lehman B rother s Kuhn Lnab 

International. Inc. 

Lloyds Bank International 

Limited 

LTC8 International 

Limited 

Manufacturers Hanover 

Limited 

McLeod Young Weir International 
Limited 

March. Hock & Go. 

Meirfll Lynch International & Go. 

B. MetzJer seeL Solm & Co. 


CREDIT SUISSE FIRST BOSTON 
Limited 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 

SWISS BANK CORPORATION 
INTERNATIONAL UMITB) 

Mitsubishi Bank (Europe) SLA. 

Samuel Montagu A Co, 

Limited 

Morgan Granfeti & Co. 

Limited 

Morgan Guaranty Ltd 
Morgan Stanley In t ernation a l 
The Mdco Securities Co, (Europe] Ltd. 
MpponCrerit Inter na tional (Mt) Ltd. 
Nippon Kangyu Kakumaiu (Europe) Limited 
Nomura Eiaopo GmbH 

Norddeutsche Landeebank 
Gbox ai i tia h i 

Aule—lrhlnriie I ■■■ if 

wonaiWwiwcns uukmruiim; 

Okasan International (Europe) Limited 
SaL Oppenhebn Jr. A Cle. 

Orion Royal Bank 

Limited 

Pfomon, HaMring & Pierson N.Y 
PK Christiania Baric (UK) 

Limited 

N.M. RothscMd A Sorb 
L umted 

Salomon Brothers International 
J. Henry Schrader Wagg A Col 

Limited 

Sc h rBder, Munchmeyer, Hengst A Co. 

Smith Barney, Harris Upham A Co. 
Incorporated 

SodtteGenArala 

Soc£Me Gintrale de Banque SJL. 

Sumitomo Hnance International 

Svenska Handetabankan Group 

The Tblyo Kobe Bank (Luxembourg) SJL 

THnkaus A Burtdianft 

Unhm Banket Switzerland (Securities) 

Limited 

Vbrband Sct nwe lz eria c h er K ant o wMUanfc en 

Vanrina- und Weatbank 

Aktiengeseeschart 

•LVbntobelACo. 

Wafco international Europe Lid. 

M. M. Warbmg-Brtn cfcm ann, WTrtz A Go. 

8.G. Warburg A Co. Ltd. 

WtatLBAats 

Limited 

Wood Gundy Limited 
Vamaich! Intamatkma! (Europe) 

Limited 


Setback 
for bond 
market 

By Alsn Friedman in London 

THE EURODOLLAR bend market 
continued to suffer price mark- 
downs yesterday as underwriters 
attempted io unload issues dating 
back in November of Las: year. 

Prices cf a number of Eurodollar 
bonds fell by H to one point yester¬ 
day. with heavy retail selling pres¬ 
sure reported on some World Bank 
issues. 

The World Bank 10 t« per cent | 
1988 paper was down l 3 i points last 
night at So’.i. Issues for Gulf Oil. 
General Electric and Warner Lam¬ 
bert - dating back to last autumn - 
suffered price falls of '-i to one point 
and offered yields at around 11 per 
cent 

Price quotes were virtually unob¬ 
tainable in some issues, an illustra¬ 
tion of how depressed the market 
remains. 

One new issue manager said: 
‘This market is overpriced and it is 
going down. The amount of turn¬ 
over on the new issues is almost 
non-existent" 

All eyes remain fixed on New 
York, where the U.S. Treasury auc¬ 
tion is going ahead. Around S4.5bn 
of 10-year Treasury paper was ex¬ 
pected to provide a yield at close to 
11 per cent 

This week's only new Eurodollar 
issue, S48.6a* I Hi per cent 10-year 
deal for Austria's Donaukraf- 
twerke, was quoted at price dis¬ 
counts ranging up to 4 per cent 
(from par). The signs were that in¬ 
vestors are leaving the Donaukraf- 
twerke paper, along with most oth¬ 
er new and recent issues, un¬ 
touched. 

In West Germany, where prices 
of Euro D-Mark bonds were 
marked lower by around ‘i point 
the stronger dollar continues to in¬ 
hibit buyers of D-Mark issues. 

Italy's Ferrovie della State, the 
state railway, yesterday launched a 
DM 150m five-year deal through 
Commerzbank. ' The bonds are 
priced with a coupon of 8^« per cent 
at 99*-, yielding 8.88 per cent and 
reflecting both the difficult state cf 
the market and Ferrovie's continu¬ 
ing need to pay a premium in order 
to attract investors. 

In Switzerland prices of foreign 
bonds were down to point 

Eurocredit 

margins 

increase 

By Peter Montagnon In London 

FURTHER confirmation that mar¬ 
gins in the Eurocredit market are 
rising across the board has come 
with the terms of the S12bn loan 
package, being arranged for the 
State Electricity Commission of 
Western Australia, by Westpac 
Banking Corporation. 

The Commission has managed to 
retain a typically Australian long 
maturity of 15 years on the 5800m 
Eurocurrency portion of the pack¬ 
age, but the margins start at ** per 
cent and rise in stages to V* percent 
over London Eurodollar rates. This 
is markedly above levels on Aus¬ 
tralian state sector loans before the ' 
Mexican debt crisis, which usually 
ranged from around H per cent to K 
percent 

Westpac v?as yesterday assem¬ 
bling a lead management group for 
the credit which is likely to be seen 
as a benchmark for Australian pub¬ 
lic sector borrowers. These rank 
among the most popular customers 
of foe Eurocredit market 
The loan package also includes 
US. SSGOm equivalent of local cur¬ 
rency financing, to be raised partly 
through the issue of long term secu¬ 
rities and partly through a 12-year 
bankers acceptance facility, being 
syndicated among Australian 
banks. 

Proceeds will be used to finance 
the Dampier to Perth pipeline, 
through which will be delivered the 
natural gas which the Commission 
has contracted to buy from the 
Woodside project on Australia's 
North West Shelf- 
Deliveries of foe gas will run at 
385m cubic feet a day, for which the 
Commission will pay an adjustable 
price related to that of alternative 
energy sources such as coal and oiL 
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FT INTERNATION AL BOND SERVICE 

The list shows the 200 latest international bond issues for which on adequate secondary market easts. For 
further details of these or other bonds see the complete list of Eurobond prices published on the @m»nd Monday 
of each month. The following are closing prices for February 2. 


US. DOLLAR 
STRAIGHTS 

Aon LI* IS 66/97 . 

Abkh D-'S Fin Idi* 89 . 
Anno Bank 13 39 ... 

BMP Fxunco U** 83. 

Bk Montreal 14% 87 . . . 
E/ttab Col Hyd 14**89 . . 

BMist Cal Hyd I5*'« 92 .... 

Canada U»e87 .. . 

CaiatarUJ 12", 89 . . 

ConaAao Whan 11 1 • 30 
Can Pae LaJ 14*., 32 .. .. 

Can Pat Sec IS 89. 

OiiccmO/S 15BJ/32 . 

Coca Cola lot 111* 89 ... 
Credo Souse 10*7 89 . . 
Deutsche Bk F« 14'* 88 .. 

Ib Pool IIU 95. 

DuPont 14' j 89 WW. 

E.D.C. 10% 83 . . .. 

EOF. 12**87 

E.SC. 11**95 . „ 

C.I.B 15'* 9? _ 

bp On Corp H 1 * 87 . 

Fsiuuriis 13*» 92 . 

fia: de Fiance 12'a 93 . 

Gen Bat Dadd 12 89 . 

Geay Oil lu 14 89 . 

GMAC 0/S Fin 10'? 90 . 

(BUG S.'S Ha 15 87 . ... 
GMAC O’S fin 15 69 . ... . 

GufttWHa 12*-* 87. 

IBM World Trade 12»* 92... 

UoidsEuroll'qSA .. 

Manitoba Pro* 114* 89 

MoniDba Pm 13** 89- 

Midland Im Fin ll'l 92 . 

NatWtai Ha IP* 92.. 

Hew bunmdi 1S'« 87 — 

Newiondlsnl 15'4 SO. 

Non Scsta Prv 1SU 89 .... 

flnlano Hydro 11 1 • 89. 

Oniano Hydro 12 1 * 92 ... 

Ontario Hydro 15 92. 

Prudential fl-'S 12*« 87 .. . 


fl .J AevnaMs 12* *89 .. 
SadiautRynn Prat 15 92 . 

Sbefl Canada 14*0 92 . 

Supenor 0'S Fin 14 89 ... 
Swed bp Credit 14V* 30 _ 
StnuBkCora IDUSO .. 

U.B.S. iav« 87 . .. 

UES II 89. 


World Bank I Ot'a 90 . 200 

World Bank IV.a 98 . 100 

World Soofc 13U87 . 3DD 
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DEOTSCHf MARK 

STRAIGHTS Uw* 

Acropon Para a** 92. 80 

Aim On Bank 8V« 92 . 150 

Aimraha G’-e S3. 200 

Aauraka 7 1 *92. 200 

Bayer Caprtai 7*-o 89 _ . 150 

Bodum Fm B 1 '* 92 . I2S 
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C*sn Nat tnargo 8 93. 100 

LC S C. T'j 93 .... 150 

ECS C 8 94. 200 
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GKN 8Vi 89- 100 
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IuAbi Det Bk 8V« 93_ 150 
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ITT AntAn 9 1 .* 92 ... 100 
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0 K.B. 8»H 89. 100 

Sweden Kingdom BV* 89. ISO 
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FINANCIAL HIGHLIGHTS 

1982 

(Consolidated & Audited) 


USS mil. 



[ £■ ;1982- - 

1981 

Change 

Profit after tax 


5.1 

+ 

4 

Shareholders' Funds 

r :: ' 4S;8 / 

36.6 

+ 

33 

FRCD’s and FRN’s issued 

r. '59.6 * 

20.0 

+ 198 

Total Deposits — Customers & Banks 

, 408.4- j 

374.1 

+ 

9 

Cash and Placements with Banks 

r. 156:4 - ; 

107.2 

+ 

46 

Loans and Advances (net of provisions) 

i. 3S0.5 • j 

316.1 

+ 

20 

Total Assets, including contras 

1 T35-3. ' j 

555.7 

+ 

32 

Net liabilities x Shareholders'funds* 

10.9 ; 

11.7 




• The Bank successfully launched two FRCD issues in London 
and Hong Kong for amounts totalling US$45 million. 

• Trade finance and commercial contract support facilities of 
mainly Asian origin reached a desired level of 60% of the 
risk asset portfolio. 



Arab Asian Banke.c. 


■ Eidhflu cewtnre cf USS 154.7 na&iart. 
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WALL STREET 

Blue chips 
in search 
of support 

SUPPORT’arrived-for many blue chip 
■ stocks early yesterday afternoon after 
moderate -trading on the New York 
Stock 'Exchange - had pushed share 
-prices broadly lower in the first two 
hours, writes Duncan Campbell-Smith 
in New York. '»■'"• 

The reversal was stall narrowly based 
by 2pm, however. The Dow Jones indus¬ 
trial, average, which had fallen by. as 
much as 7.73 at one stage, was up 1.74 
points to 1061.53 but declining stocks 
still outnumbered advancing stocks by 
858 to 604. It closed up 2.85 at 1062.64. 

Ihe two most actively traded stocks at 
midsession were. Pan American, up $% 
to S5 and International Harvester, up $% 
to $7%. As on Tuesday, Harvester insist¬ 
ed that it knew of no explanation for the 
heavy trading in its shares and. denied 
speculation that it was planning to sell 
its core farm equipment business. 

In the bond and money markets the 
weekly settlement day for bank reserves 
saw the Federal Funds rate open higher 
at 8% per cent It -moved up to 8% per 
cent and stayed at that level after two 
customer repurchase agreements in the 


bill market were announced by the Fed¬ 
eral Reserve totalling $1.4bn. Dealers in 
midsession anticipated that further 
pressure on the rate would test the 9 per 
cent level. 

Treasury bill rates rose sharply in the 
morning but later fell back to leave 
short-term rates only marginally higher 
by shortly after 2pm. Three-month bills 
on a bond-equivalent basis were yielding 
around 8.43 per cent and the six-months 
around 8.72 per cent, in both cases just a 
couple of basis points above their aver¬ 
age levels set in Monday's weekly Trea¬ 
sury auction. 

Prices in the Government debt mar¬ 
kets moved lower, with dealers ex¬ 
pressing some concern about the appar¬ 
ent lack of retail demand for this week’s 
major Treasury funding programme. 
The intermediate and long-dated bonds 
lost % and % of a point respectively dur¬ 
ing the morning although, as in the bill 
market, prices finned later in the ses¬ 
sion. 

Tuesday’s new 9% per cent notes due 
1986, which attracted an average annual 
yield of 9.98 per cent in the auction, were 
trading yesterday at around 99 "/h to 
yield 10.03 per cent 

The sale was scheduled for the late af¬ 
ternoon of $4.5bn of 10-year notes. Deal¬ 
ers said trading in the notes on a when- 
issued basis pointed to expectations of 
an offering yield around 10.95 per cent 
or even slightly higher. This brought 
them to the yield levels available on the 
current 30-year bonds, they said, which 
made the relative lade of interest from 
retail buyers particularly disappointing. 

By early afternoon the 10% per cent 
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STOCK MARKET MMCB 


DJ Industrials 

DJ Transport 
.DJ Utilities 

SAP Composite- 

Fob 2 
1062-64 
461.88 
12440 
142.41* 

Prarious 

1059.79 

461.01 

12394 

142*6 

Year ago 
85235 
35538 
10731 
118.01 

LONDON 

- FTIndOrd 

B32J2 

628.4 

578.0 

FT-A Ait-stare 

387.61 

396.17 

330.12 

FT-A500 

42992 

428U4 

35081 

FT-AInd •. 

.405.16 

403.1 

319.78 

FT Gold mines 

6733 

69ao 

282.7 

FT Govt secs 

. 77.18 

77.23 

64.79 

TOKYO 

Mkiert-Dow 

8.10CL05 

8.105JS2 

782880 

Tokyo SE--. 

588.71 

687.35 

576.45 

AUSTRALIA 

AlOnL 

545.T 

54&6 

548.0 

Metals & Mbs. 

502.2 

496.4 

3958 

1 AUSTRIA 1 

QedttAktten 

49.22 

49-26 

55-24 

MLOHM. 

Belgian SE 

103.62 

10457 

94.18 

CANADA 

Toronto 

Composite 

2012/4 * 

20222 

17503 

Industrials ' . . 

343.62* 

34699 

30185 

Combined . 

331.03* 

33294 

287.18 

1 DENMARK f 

|. Copenhagen SE 

10342 

10339 

9788 j 

I FRANCS • 1 

CAC Gan - 

104.2 

1049 

105-3 

hd-Tendanoe 

107.5 

ms 

1138 

WEST GERMANY 

FAZ-Akfien 

249.54 

25034 

226-96 

Commerzbank 

7503 

753.8 

686.1 

HONG KONG * 

' Kang Seng 

89461 

89633 

1390.15 

1 ITALY _ 1 

Bence Comm. 

n/b 

18439 

19086 

^ANpSSsbiv 

1030 

. 105J 

678 

ANP-CBSInd 

91.1 

92.0 

68.5 

NORWAY 

Otiose • 

128.68 

.127.16 

113.46 

sukupouk 

Straits Times 

77926 

775.65 

785.17 

EOU1HAHUCA 

1068.8 

1037.8 

551,0 

industrial 

820.1 

816.4 

7063 

SPASM 

-- "MadridSE 

104.15 

1045 

104.13 

1 MSDBI 

1 j JAP - 

1044.82 

1050.71 

ouc .1 

[ SWITZERLAND 

| Swiss $ank 

299.9 

301.2 
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ftw 


$499.50 

$50730 


$49B£0 

$50830 

■ ZBrich ,' ' ' 

$498-50 

$50830 


$502.85 

5510.79 

| ; Now Yoric fixtures (Fett $50150' 

$503.70 




ILS. DOLLAR 


STERLING 



Feb 2 

Preuious 

Feb 2 

Previous 

£ 

13150 

13240 

- 

- 

DM 

.2.4950 

24620 

3.78% 

3.75% 

Yea 

24225 

239.15 

367% 

364% 

m- 

78775 

637625 

10.72 

10.63 

SwFr 

20475 

20125 

3.10% 

3-07 

QuBder 

27340 

26995 

4.14% 

4.11% 

Lire 

1427% 

1412% 

2162 

2152 

Bft 

48.67 

48.15 

73.75 

73.40 

CS 

12382% 

1.2355 

13755 

13825 
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(three month offered rate) 
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FT London Interbank 

(offered rate) 

3-month un.$ 
6-month US.8 

US. Fed Funds 
ILS. 3-moth CD» 
IMka-month T-MH* 


Feb 2 

11 % 

3Vi« 

5*%. 

20 % 


9%. 

9% 

9* 

9.10“ 

BJ24* 


11 * 

3H* 

5% 

20% 


9’%* 

9’%» 

8* 

9.05 

8.15 


FINANCIAL FUTURES 


Latest rtgti Low Prav 

CHICAGO 

ILS. T rinit y So ode (COT) 

8% S10OQQ0 32nds of 100% 

March 73-02 73-0* 72-25 73-12 

U.S» Tre e e w v —■ pMM| 

Sim points at 100% 

March 91.68 9169 9161 91.72 

Cert Depo elt PMM) 

Sim points of 100% 

March 90.71 90.72 90.85 90.75 

LONDON 


Sim points of 100% 

March 9021 90.35 90.19 9066 

20-year Nottooel GIN 

£50.000 32nds of 100% 

March 98-09 96-16 97-29 96-06 

Tle ee reowd i MnfcB Oepe ett 

£250000 points of 100% 

March 88.70 88.77 88.61 8864 

LOMDOH COMiiOtMTY MARKETS 

* Fab 2 Piw 

Silver (spot Axing) 90260p 940p 

Copper (Cash) E1054 £106560 

Cotfee (March) £1678 E167430 

Oil (Spot Arabian 8ght) $2957 $29.45 



notes due 1992 were around 97 ”/m to 
yield 10.81 per cent and the 10% per cent 
bonds due 2012 around 94*Vn bid to yield 
10.94 per cent 

Following in the Treasury markets 
tracks, corporate bonds were generally 
about a quarter-point lower. But, in the 
recent prolonged absence of new issues, 
dealers said demand for existing corpo¬ 
rate bonds was sufficient to have re¬ 
duced the premium available over Trea¬ 
sury yields from about 1.5 per cent to 
between 1 per cent and 12 per cent in 
many cases. 

Opening weakness in Toronto shares 
was followed by a cautious revival, al¬ 
though many leading issues were slow 
to come off their lows. Golds and oils 
were sold persistently. Banks showed 
above average strength in Montreal, 
however. 

LONDON 


Glory in 
adversity 
for many 


ANOTHER impressive overall perfor¬ 
mance was achieved yesterday by Lon¬ 
don equities: although closing gains 
were generally moderate, they were 
achieved in the face of a batch of ad¬ 
verse influences. These included con¬ 
tinuing sterling and oil price worries, 
the unresolved water workers’ dispute 
and fears about the inflationary effects 
of the U.S. budget deficits. 

UK budget hopes, which stimulated 
leading store shares, were the lone fa¬ 
vourable pointer. 

Blue chips and many other industrial 
shares did move easier initially. Simul¬ 
taneously, interest in secondary and sit¬ 
uation issues slowed noticeably only to 
expand again as offerings of leading 
stocks were absorbed. Speculative de¬ 
mand centred on existing market fa¬ 
vourites - especially International Pe¬ 
troleum, which shot up 120p to 195p on 
drilling hopes - and later broadened to 
add several newcomers to an already 
crowded list 

Oil shares made a relatively steady 
showing despite the uncertainly about a 
cut in crude prices. Quotations were in¬ 
clined a few pence harder before drift¬ 
ing back to close around the overnight 
levels. 

Several constituents of the FT Indus¬ 
trial Ordinary share index moved lower 
against the trend, notably engineering 
concerns GKN and TI, which had staged 
a welcome revival over the two previous 
days, and Glaxo. 

The index, down 2.5 at llajn. ma¬ 
naged to close a net 3.8 up at the day’s 
best of 832.2 - just 5.2 short of last No¬ 
vember’s record high of 637.4. 

Exchange rate uncertainties contin¬ 
ued to inhibit government stocks. Quota¬ 
tions followed sterling's weakness 
against the dollar, sometimes to the ex¬ 
tent of a half-point among longer dated 
issues, before reverting to overnight lev¬ 
els on the pound’s firmness against ma¬ 
jor currencies as a whole. 

The shorts fluctuated either side of 
Tuesday’s closing prices prior to firming 
late and settling around an eighth better 
on the day. Index-linked stocks revived, 
with the accent on £25-paid Treasury 2% 
per cent 2016, which the authorities sup¬ 
plied at 2514 before withdrawing. 

The recent upsurge in mining markets 
came to a halt as both precious and base 
metal markets faltered. South African 
golds fell sharply on overnight Ameri¬ 
can selling coupled with substantial 
profit-taking from European sources fol¬ 
lowing the $8 reaction in the bullion 
price to $499.50 an ounce. 

AUSTRALIA 

Oils weaken 

A WEAK oil sector undercut a generally 
firm Sydney market, and while golds 
met considerable interest from London 
investors their prices too ended mixed. 

Brokers said price cuts by UB. oil ma¬ 
jors had affected Australian resource is¬ 
sues, and two-way activity continued in 
the golds as the bullion price clung pre¬ 
cariously to the $500 leveL 

Banks moved lower in barely steady 
Melbourne. 


SOUTH AFRICA 

Cheaper golds 

BY THE dose of Johannesburg trading 
some hours later than the Australian 
markets, world bullion prices had begun 
to turn lower and gold shares finished 
easier, despite a late resurgence of buy¬ 
ing as bargains became apparent 
In mining financials Gold Fields of 
South Africa moved assertively upward 
against the trend, in further reaction to 
its good half-year results. Strong de¬ 
mand was also in evidence for De Beers, 
which ended 60 cents above its RB Tues¬ 
day dose, while platinums retained 
some firmness. 


EUROPE 

Rate fears 
cut a 

wide swathe 

WORRIES over the course of interest 
rates, combined with Wall Street’s over¬ 
night slide and shaky opening yester¬ 
day, brought renewed weakness to stock 
and bond prices throughout Continental 
Europe's major financial centres. Ex¬ 
acerbating this trend in Belgium and 
West Germany, concern manifested it¬ 
self over the durability of the countries’ 
governing coalitions. 

In Frankfort, where commercial bank 
economists were quoted as detecting a 
growing conviction that a further relaxa¬ 
tion of the Bundesbank’s monetary poli¬ 
cy would not be possible before the fede¬ 
ral elections of March 6, profit-taking 
was the order of the day on the bourse. 

Even strong results from Siemens, the 
electrical major, failed to inspire much 
fresh buying. Its stock ended a bare 80 
pfg up at DM 257.30, while the Com¬ 
merzbank index finished 3.5 lower at 
750.3 and the FAZ index 1.3 softer at 
249.54. 

Vehicle issues weakened after a warn¬ 
ing by Herr Horst Backsmann, presi¬ 
dent of VDA, the industry association, 
that improved output figures for 1982 
were unlikely to be repeated this year as 
domestic demand remained poor. 

The weaker domestic bond market led 
to setbacks for banking issues, with 
Deutsche Bank down DM 1.50 at DM 
260.50 and Dresdner a full DM 4 at DM 
135. 

None the less, falls among bond issues 
were generally kept below a half-point 
pnri trading was quiet as the dollar con¬ 
tinued strongly. 

Amid the regional and linguistic pres¬ 
sures on the Martens coalition, holding 
company stocks led Brussels values 
down. Bruxelles Lambert ended BFr 20 
off at BFr 1,580 and Societe Generate 
BFr 36 to BFr 1,296. 

Nearly all Paris sectors were lower, 
with Matra a particularly weak feature 
after its production accord with the 
state-owned Renault group. Temporarily 


suspended with a limit fall, it ended FFr 
151 down at FFr 1,184. 

A third successive daily raise in call 
money, leaving the rate at ffl\ per cent, 
also depressed sentiment 

Financial issues were well maintained 
in Amsterdam and some Dutch interna¬ 
tionals managed to trim losses is late 
trading. But KLM was among those not 
to benefit from this, and ended FI 7.50 
weaker at FI 151. 

A barely steady picture emerged in 
Zurich as buyers made a hesistant re¬ 
turn towards the close. Interfood, being 
renamed Jacobs Suchard, added SwFr 
25 to SwFr 5,650 

A similar trend of opening setback fol¬ 
lowed by selective rally was the experi¬ 
ence in Milan, where Rinascenie and In- 
terbanca did well. Active bond market 
trading left treasury bills and certifi¬ 
cates mixed. 

Mining group Boliden was notably 
weak in Stockholm, where leading 
shares showed a slender majority of 
gains. Volvo added SKr 20 to SKr 310. 
Madrid turned dull after a good perfor¬ 
mance on Tuesday. 



FAR EAST 


Foreigners 
turn to 
Tokyo steels 

FOREIGN buying provided Tokyo steel 
issues with a far brighter finish yester¬ 


day, but otherwise the market was irreg¬ 
ularly mixed as international populars 
were pushed further into the back¬ 
ground. 

Nippon Steel rose Y13 to Y152, Sumito¬ 
mo Metal Y10 to Y160 and Kawasaki 
Steel Y8 to Y139. In addition Nippon 
Light Metal, which had been languish¬ 
ing in the morning, began an advance on 
reports that the company had sold 
630,000 Alcan Aluminium shares in New 
York - prompting speculation that it 
might be moving to sever its ties with 
Alcan, which holds half the Japanese 
company’s stock. 

Despite gains by several shipbuilders, 
dealers were not convinced that a sus¬ 
tained upturn for that sector was justi¬ 
fied. Earnings in the industry have been 
worsening for some time, they pointed 
out, reflecting sluggish world trade amid 
the recession. 

Light electricals, precisions, vehicle 
and drug manufacturers moved lower, 
but the Nikkei-Dow Jones Market aver¬ 
age edged 2.53 upward to 8.108.05 in 
heavy volume of 730m shares. The To¬ 
kyo SE index gained proportionately 
more, up 1.36 to 588.71. 

Buying interest in Keisei Electric 
Railway was momentarily daunted by a 
derision of the exchange authorities to 
tighten limits on margin trading in the 
stock following its recent climb. 

The Japanese bond market continued 
to rise as the Finance Ministry inter¬ 
vened for the second consecutive day to 
buy benchmark 7.7 per cent 10-year na¬ 
tional bonds from securities houses. 

Overseas support also gave initial 
firmness to Hong Kong, but was out¬ 
weighed by the now almost traditional 
halt called by local investors, quick to 
absorb the gains. Trading in the half¬ 
day midweek session was lacklustre and 
Hongkong Land was the only leader to 
rise, up 7.% cents at HKS4.10, in what 
dealers attributed partly to its recent 
successful arrangement of a HK$4bn 
credit facility. 

Other properties weakened: Sun Hung 
Kai was off 10 cents to HKS5.80. 

Renewed buying interest was active, 
if selective, in Singapore where hotels, 
properties and commodities all moved 
higher and Malaysian issues provided a 
good part of the motivating force. 

Pan Malayan Cement was up 15 cents 
to SS5.40 while the Public Bank and 
Malayan Bank each gained 10 cents to 
SS5.30 and SS6.60 respectively. 


All these securities having been sold, this announcement appears as a matter ot record only. 



New Zealand Steel Development Limited 

(Incorporated in New Zealand under the Companies Act 1955) 

Issue of up to 


U.S. $300,000,000 

Guaranteed Floating Rate Notes 1992 


unconditionally and irrevocably guaranteed by 


New Zealand 


of which U.S. $175,000,000 has been issued as the Initial Tranche 


S. G. Warburg & Co. Ltd. 


Manufacturers Hanover Limited 
Bank of Tokyo International Limited 
Commerzbank Aktiengesellschaft 
Deutsche Bank Aktiengesellschaft 
1BJ International Limited 
Lloyds Bank International Limited 
Morgan Stanley International 
Sumitomo Finance International 


Amro International Limited 
Citicorp International Group 
Credit Suisse First Boston Limited 
Goldman Sachs International Coxp. 
Kidder, Peabody International Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Bank of New Zealand 


Development Finance Corporation of New Zealand 
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Foreign Exchange Risk — 1983 

London 16 & 17 February, 1983 

A major Financial Times conference being held at a time when the foreign 
exchange outlook is a subject of intense interest with changes taking place in 
the relationship among various important currencies. Speakers include: 


Mr H Baschnagel 

Swiss Bank Corp 

Prof. Alexandre Lamfalossy 

Bank for International Settlements 

Mr Scott E Pardee 

Discount CorjJ of New York 
Dr David Lomax 
National Westminster Bank 
Mr Robert A Perlman 

Commodities Research Unit 


Mr Jess Tigar 

Marshall Rouse Woodstock 

Mr Peter M Gallant 

Citibank NA 
Dr Erik Hoffmeyer 
Damnarks Nationalbank 
Mr J A Donaldson 
Imperial Chemical Industries pic 
Mr Henry E Hubbe 
European American Bank 


Contact the Financial Times Conference Organisation on Telephone 01-621 
1355 or Tel“x London 27347 to obtain details. 
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Sales figures am unoiflcol Yearly fnghs and lows reftoct the 
previous 52 weeks pus the current week, but not ttie latest 
trading day. Where a sphi or stock dnudend amounwig Id 25 
per cent or more has been paA the year's tngfHOw range and 
dnrldand are shown (or the now slock only Unless nttwwiae 
noted, rates, at dmdends ere annual disburaemenis baaed on 
the latest declaration. 

a-OMdend aba entrais). b-annuai rata of diwdand phis 
stock dividend o-bqudatmg dividend. cW-caBofl d-new yoarty 
low. e-dmdend declared or paid in preceding 12 monlhs g-dt- 
indend ri Canadian funds, sub|ect lo ifi^a non-restdence ta*. I- 
dWktend declared otter sput-up or slock dnnoend |-t{nndend 
paM this year, onttnen. deiened. or no action taken at tales di¬ 
vidend meeting, k-tfmdand declared or paid this year, an accu¬ 
mulative issue with tividands «i arrears, rt-new issue m the 
past 52 weeks The lughHow range begins with the stall at tra¬ 
ding nd-next day deVuery Pi'E-pnce-eanwigs ratio r-dnndend 
declared or paid in piecaaing 12 months, plus stock dividend, 
■-dock spin. Dividends bBgns with dale ol spfet sb-sales i- 
dividend paid m stock m preceemg 12 months, eeumaled eaon 
value on ex-dhndand or ex-dhsmbulnn dale, u-new yearly high, 
u-tradmg hailed w-m bankruptcy or receivershte or being re¬ 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when net named wi-wnan issued, ww 
wrtb MAWU. x-ex-dwldend or rx+igmB xdi5-e> -dKirtnitton. 
xw-wtemui warrants, y-ex-dividend end sales m h*l. ytd-yWtL 
I z-sales m tub 
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WORLD STOCK MARKETS 
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Feb. 
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Jan. 

31 

AMCA lntl_. 
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19 
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Alberta Energy . 
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urOP 1 


Alcan Alum In. M5i 

Aigoma Steal.... 2 s V 

Asbesbn. 10ig 

Bk Montreal. 83 

Bk Nova Scotia .. 3Bi* 
Basic Resource! 2.80 



364 . ... 

17S.6 

325 

108.0 .. 
408 
108 ' 

BO + i 

670 


I Giet.-Brocade*... 


. Hoogovant . 

HunterOouolas . 

. lot Muller .. .. 

KIM . 

*04) Naeden " . 

_ Hat Nod cert. .. 


Bell Canaria. 

Bombardier. 

Bow valley.. 

BP Canada.. 

Brascan A.. 

Brlnco. 

B.C. Forest. 

OIL Inc. 

CadillacFainnew 
Can Cement. 


Can NW Energy.- 
Can Packers.... 

Can Trusco.. 

Can Imp Bank .. 

Can Pacino. 

Can. Pac. Enta... 


Can Tire. 

Carting 0'Kfe_... 

Chieftain.- 

Co mm .. 

Cons Bathst A.... 

Coteka Res.. 

Costaln -. 

Daon Devei. 

Denison Mines.. 
Dome Minos.. 


918 

9>« 

249« 

249, 

7% 

Big 

14 

14 

54 

531* 

36 

351* 

31V 

31 Ig 

29ia 

29 )g 

37% 

371, 

191* 

19Tg 

54 

54 

131* 

13lg 

84 ig 

24 

6(1-0 

52 U 

179* 

17 U 

4^0 

4^10 

7 50 

7ig 

1.75 

1.80 


I.SJLB. . 880 | 

Jyske Bonk. 310 I 

Novo ind. 8030 f 

Privatbanken.. .. 186.0. 
Provlmbanken .. 159.4- 
Sm/dth iFX-i .. .. 166.4 
SophusBerend .. BBS ; 

Superfoa. 108 j 


166.4 * 1.4 Med Cred Bank 
—a Med Mid Bank .. 

880 i *2 Ned Lloyd 

310 I -48 Ooe Grlntan .... 

030 I . OmmoroiWani.. 




ANZ Group. 

3.66 

128.5 



lJia 

107.5 

— 1.8 

A.041. 

0.70 

16.4 



1>I5 

13 

+ 0.6 

A—Oc. Pulp Pip 

1.B5 

HOJ 

+ 0J 

Auet Con*. Ind .. 

IJSS 

151 

-73 


2.35 

28 

r 0.5 

Ault Nat. Inda .. 

8.37 

126.5 



1.90 

24.5 

-0.6 

Bond Midge-. 

1.07 




2.55 

90 

—1 

Bougamnlie . .. 

2.42 

1B7 

—1.6 


2.48 

19.4 

-0.1 

Bridge Oil . 

2.70 


630 

701 

775 ->5 


138.4 -0.2 PhIHps . 
166.4. ~ 1.4 Run Schetde 

BBS | .... R obeco. 

108 —OJ Nodamco.. 


FRANCE 


Price ; + or 

Fra. — 


Hodamco- ... 

Rolinoo. 

Roranto.. 

Royal Dutch ... 
Stavenborg* ... 
Tokyo pac Hg 
Unilever . 


32 .b -o.i cra *.26 

oiS-i . 310 

—1-® canton * Utd- . 2.43 

♦g- 1 Castlemaine TVS 4.43 

•22-® -* Coles IGJ.). 2.35 

_ —i, Comalco. 8.05 


—0.02 Konishiroku. 600 —12 

—O-W Xumegie 383 *3 

—OJJS Kyoto Ceramic 4.360 -40 

— Maeda Const.. .. 530 

*S-2* Makmo Milling 101 

+ S-£ Mekita. 175 -5 

—Marubem. 294 -4 

• _ Marudai... 355 

*2-5 Marui . 806 -5 

*2” ME). 1.170 -10 

—0-“ M-ta Elec Works. 540 —10 

. M'bishi Bank . ... 300 

• - . M'bishi Corp . • 329 - 5 

*2 L M'bishi Elect . ... 370 - S 

“ M'bism Estate 453 -3 

*2SS MHI. 231 -3 

—2-« Mitsui Co 371 -IB 

-0.07 Mitsui Eat-. 763 -6 

■ ■ Mitsukoshi . ... 347 -2 

♦ O-IS NOK Insulators... 4B0 —6 


ACTIVE STOCKS 


M — n - .. T r:'l»UB rniuiiiarD 

H ■ Tnn I Consol idated Pot 0.15 —G.0Z1 Nihon Cement. 


_ IvikiitQ R«km 


Emprunt *i% 1371MBO 
Emorunt 7*1076 8.488 

CNE &% . .8,860 

Air Liquid*... 480 

BIG -. 406 

Bauygues __ 751 

B8N Gervals.‘1.846 

CIT Alcatel. 850 

Carrefour-.1.866 

Club Medltor. 510 

CFAO. 453 


_ Vmf Stork. 

-44 VMU ... 
_871 Wait Utr Bank 

-31 . . . . . 

-O' 1 ITALY 


va +u.a coetain. 1.25 

*5 Dunlop.. 1.07 

®2 -?- 4 EZ. Ind*. 5.76 

■Of —} - Elders IXL. 2.90 

f 3 . —i'5 Energy Res. 1.60 

—OJB Cen. prop. Trust 1.7B 

85 —1.7 Griffin Coal . 6.00 

1 Hardin <J.i . 3.48 


500 

529 * 3 

370 - 5 

453 - 3 

2S1 -3 

371 -IB 

763 -6 

347 -2 

4BD —6 
186 -9 


ASrOv+ ast-v'y wis foled in 

the l3l!:ir!r^ stall's yeswiiv j 

C'hs.-t Oar's 

Sfhck o*--.e ch.ii 

Artpn Elat. 212 -*- 60 

S'O-ls^.c-ea . .. 3c5 — 5 

Ctmt'-cl Teen. — _* 

D* Seers Dotd.. 4., 21 

G»rt3ns . 25 - 5*] 

Caro . f"4 — OV 

Cjlri r.ciJs SA . £91 ! z “ 3’e 

CrB'.d Mil. 223 - 1 

IBirr-i 3us. 325 — 25 

liie—is; P«. "X + 120 

tendon and Lvfrtcc! 65d — B 

Merit y . 47-8 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint campflibon of the Fmancial Times, the tastthitB «f Arfuriu 
and Hie FhcoRy of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed Feb 2 1983 


Thur t Vtsr 


a sun-auiiuna E|L Gran Est 

EsmkiS) ON. PTE 

t as 

nocks per section % * M%) 


. . 11 ■ 1 Hardie • J.) . 3.48 

ITALY Hartogon Energy 1.70 

j. HeraldW'y Times 8.22 

r.K g n.ln. a. ICI AuSt... 1.54 

Feb. 8 . Price or ji mbalana (BOcfp 0.36 

___Kia Ora Gold. 0.29 

Sanaa Com'le.... M,9M. -70 H!!} 4 Lease -.• B.M 

a ,RB! ::: .: i32« =2? S3 


Dome Petroleum 
Com Foundries - 

Dom stares-. 

Domtar__ 

Falcon Ltd. 

Genstar. 

Giant Y'knife. 

Gt. West Ufa. 

Gulf Canada-. 

Gulf Stream Res.' 
Hawk Ski. Can. .. 


Cm Ban wire. *»■» + ?* Cred.to Vvrtra Ifi99. is* 

Coflmeg.l 13B.5 —2.5 F ia y. 8.050 —86 Meekatharra- 8.5 

CreusotLoire— 5« -1 Flnslder. 1 58.4 -3.6 HI 

0arty.I 733 -12 Generali iAuic/.. 114,460 —1950 NaLComm. Bank 2.62 

Dumez..2,064 —4 invest .• 2 688 +18 Nows... .. 8.25 

Eaux tCie Gen)' 240.1 -3.9 ttalcement .,36,360 —500 Nicholas Kiwl_... 1.96 


Hudson Bay Mng 
Hudson's Bay-— 

Husky Oil. 

Imasco. 

Imp Oil A. 

Inco...- 

IndaL. 

Intar. Pipe.. 


Mac Bloedel. 

Marks A Spencer 
Massey Ferg 
McIntyre Mines.. 
Mitel Corp.. 
Moore Corp 
Nat. Sea Prods A 
Noranda Mine 
Nthn. Telecom 
Nova Alberta 


Oakwood Pat.: 

Pociflo Copper... 
Pan. Can. Pet.. .. 

Patino-. 

Placer Dev. 

Power Corp. 

Quebec Strgn...... 

Ranger Oil. 


2.00 

2.DO 

133g 

13-w 

1.46 1 * 

l.ao 

151, 

141* 

203, 

20 

20 Ig 

20 Ig 

8% 

8>* 

323, 

32 7g 

27 

871, 

157g 

16*« 

17Ja 

17% 

22 1* 

229e 

27 

27 

8 

77g 

4.90 

4.70 

30(« 

2913 

31 

33 Sg 

53U 

53 

10 

io 

221, 

225a 

9012 

91 

Big 

Big 

14Tg 

147 S 

1.12 

1.15 

83 

82 

21 

21 

223, 

22 

131, 

13ig 

83» 

Big 

7J « 

77 B 


gartv.' 733 -12 Generali tA 

Dumez..2,064 —4 invest - .. .. 

Eaux iCie Gem . 240.1 -3.9 ttaicement 

Elf.Aquitaine-... | 117.1 —5.9 Montedisor 

Gen. Occidental. 406.S 4 3.5 Olivetti. 

Imetal . .' M 2 -0.3 p, re i|, Co . 

Lsfarge-Coppee. 2S9 I —6 PI re)I Spa . 
L'Oreal 1,074 4 9 sniaYisoca 


—2.4 I North Bkn Hill ... 2.9B 


I La grand.1,645 -25 

I Maiaons Phen lx.. 384.7 —2.3 


Matni-.1,184 -151 

Michelln B.._. 728 —27 

Midi iCIbi. 662 —6 

Moet-Hennesay ... B24 —5 

Moulinex.. 67 —1.2 

NordEst..• 50 -0.8 

Pernod Ricard... 395 —4 

Perrier. 228.5 —2.S 


Radiotecn. 346 —4 

Redouts .• 850 —8 

Roussel-Uclaf—.. 248 -4 

Schneider.: 97.8 . 

Sefimes. 172.5 —1.8 

Skis Rossignol.... 716 —25 

Telemech Elect. B71 —8 

Thompson CCSFj. 162 —3.6 


Olivetti. 

Pirelli Co. 

Pirell Spa. 

Snia ViMoaa.— 

Toro Asslc. 

do. Pref. 

2,412 -38 
.. 2,590 -10 
.. 1,496 -3 
.. BIO • -19 
11,656 -60 
.. 7,800 -90 

NORWAY 


Feb. 2 

. Price *f or 


■Kronor — 

Bergen6 Bank. 

.. 117 +2 

3orregaard..... 

.. 102.5 —3.5 

Christiana. 

.. 126 +4 

Creditbank. 

135.6 +8 

Elkem. 

.. 63 -2 

Norsk Data. 

.. 190 +5 

Norsk Hydro.- . 

... 272.5 . 

Storebrand - . 

.* 165 +7 


. Nippon Denso- .. 1,160 —10 

„ Nipoon Elect 924 .) 

*0.N Nippon Express.. 186 -2 

vO.Ofl Nippon Gakki... 642 

_ Nippon Kokan.... UB -7 

—0.07 Nippon Oil. . . . 992 —3 

Nippon Seiko ... 430 - IQ 

—0.02 Nippon Shim pan 805 - 5 

. Nippon Steel 152 -15 

->0.02 Nippon Suisan. .. 883 -2 

-OJi MTV..4,150 

- • Nippon Yusen .. 242 - B 

—0.0* Nissan Motor. 755 -5 

Nlsshln Flour.. . S44 —6 

-0.01 Nisshin Steel... 145 -4 

*0.07 Nomura-. 644 -4 

■>0.01 Olympus..1,090 ->20 

. Omro Tetem . .. 998 . 

. Orient Leasing...2,390 . .. 

—OJH Pioneer _ . ..2.340 - 20 

Renown-. 609 >2 

"ni, . 689 —S 

n w Sankyo. 798 -4 

Sanyo Elect . 435 


TUESDAY’S 
ACTIVE STOCKS 


1 CAPITAL GOODS (208)._ 


4,150 

242 -a 

. 755 -5 

544 —6 

145 -4 

. 644 -4 

.2,099 ■> 20 

998 . .. 


Based bargains -ecerded In Sleek 
Ej ehsn’js OPfiZ.a: Ust i 

Nr. ef T-jes. Dav's 

Si.rcic changes e :»•> eraiGS 1 

A-lcn giec . 36 *52 

Lc'd. a I’vrp-. 23 -12 

B p-ise'.a:ns ... 26 377 -*-60 


3 Cantnoieg, Conuractioa (30>> 


4 I Electricals 132} . 


B 9-ise1a:m ... 26 

Com.b"i Tosh. 20 

Peck n:d 3 s. ... 18 

Sumrie . 1% 

“aihbria . 16 

Inm. Bus. Syi. ~5 


Pancon. 2.20 


nw Sankyo. 798 

In« Sanyo Elect . 435 

*2'?S Sapporo . 279 

Sekisui Prefab... 660 

-Ojli Seven-Eleven .. 6.190 


Hj“*on Trust.. T5 

Mevar Irt . 14 

:>C0 ‘7 

Giesa . 12 


‘.:o + 7 

Sxl -10 


nrz . 12 


5 EngVneerkig, Cemractore (101....—— 384.7® +4L9 27.70 

b Mr c l n nlca l Engineering (bb>.——— 20235 *0.4 1X32 

8 Metals and Mefal Fcmdno 111)- 167.45 -IB 12.80 

9 Motors 08)- «2J* +3.4 (LBS 

10 Other Industrial Material* (17)_ 38984 +02 198 

21 CONSUMER GROUP (201]_41*31 +0.7 KUO 

22 Brewers and Distillers (23)_48R.U +0.1 1X03 

25 Food Manufacturing (21)- 34X60 -0.6 13.40 

26 Food Retailing (14)_ 850-11 -03 7.48 

27 Health and Household Products (S) — 707.46 +M 537 

29 Lehure (24). 406.76 — 0.46 

32 Newspapers, PublhMng (13)- 703.23 +0.4 B.78 ; 

33 Packaging and Paper (14)_ 16X17 +X0 14.45 

3* Stores (47)_- 36X46 +2.4 037 

35 Textiles (231_18325 +08 13.00 


Repco... 1.00 

Santos . 5.1 

Smith (Hi. 3.25 

Southland Min’g 0^6 
Spargoe Expl. 0.32 


Sharp 

“2'S 2 Shimadzu 

=^oi am 1 •• 


NEW HIGHS AND 
LOWS FCR 1982/3 

NEW HIGHS (130) 


Tooth . £.55 

UMAL Cons_ 2.00 

Vamgas^.. 7.0 

Western Mining., 4.38 

Westpac . 2.60 

Woodsida Petrol 0.74 

Woolworths.' 1.70 

Wormaid inti. 8.25 



Sony. 

3,330 

-30 


Stanley . 

. 448 

- 5 


S’tomo Elect . 

. 495 . 

-1 


S’tomo Marine 

2£B 

- 3 

+ 0.03 

Taihel Metal ... 

160 

>10 

—0,1 

Talhfli Dengyo . 

. 475 


+ 0.03 

Taisel Corp . . 

. 227 


—0JJ6 

TAiiha pharm.. 

625 

-i 

-0.0* 

Takeda.. 

_ 885 

-6 


HONG KONG 


TDK.. 

Teijin. 

Teikoku Oil.... 
Tokio Manna 
TBS__ 


.4,330 -SO 

... 234 . 

.. 822 -16 
... 505 ->30 

.. 520 


Valeo.. 

.... a27.a. 

-5.5 

GERMANY 



Feb. 2 

1 Price 1 



Dm. 



Price + or 
% — 


Reed Stands A... 

Rio AJgom. 

Royal Bank.. 

Royal Trusco A... 

Sceptre Res.. 

Seagram. 

Shell Can Oil. 

Steel of Can X .. 
Teck B.. 


Texaco Canada.. 
Thomson Newt A 
Toronto Dom Bk. 

Transalta- .. 

Trans Can Pipe... 
Walken Hi Res-... 
Westooast Trans 
Weston (Geoi. 


Allianz Vera..‘ 478 -i 

BASF. 5 119 -2 

BAYER . 115.5 +0.2 

Bayer-Hype-. 242 —1.9 

Bayer-Verein.: 288 ! +1 

BHF-Banh-.j 218 —2 

BMW.! 230 ' —l.B 

Brown Boveri_...) 209.5 +0.5 

Commerzbank...' 126.1 —2.1 

Conti Gumml.i 70.6 +0.3 

Daimler Benz-..} 392.6 —1 

Degussa. 238 ; -3.8 

Demag .; 125 . .. 


Bco Bilbao.. 

224 

Boo Central . 

269 

Bco Exterior.. 

203 

Bco K is pa r>o . 

220 

Bco Santander ... 

822 

Boo Vizcaya. 

878 

Dragado* .. 

119 

Nidrola. 

53.7 

Iberduero. 

48 


72.0 

Telefonica . 

61.5. 


nv™ ruito Tokyo Elect.Pw.. 1,040 ->40 

Tokyo Gas. 128 +1 

Fob. 2 Price 4-or Tokyo Sanyo. 431 +1 

' H.K.S — TokyoStyle. 830 ; . ... 

~ _"> ------- Tokyo Corp.. £39 . +6 

. »_-»!,K__ “Toe Bank East Asia.. 27.4 -0.04 Toppan Print ...J 505 -S 

MANY . I” -a"" Carrion Inveat... 0.67 ... Toray.| 363 -3 

.. SSI “5 Cheung Kong. 8.00 -0.05 Toshiba . i 331 -2 

_ - ; _ i , S2S252S'.* ISn Th China UahuT. 13.6 . TOTO. 417 -13 

Fob. 2 1 Price; + or “f® ™P*no SZO +o Hang Lung Devel. 1.68 . Tope Seikan. .... 482 -2 

Dm. — geo MRtander .. 222 . Hang Seng Bonk 50.00 +1.7S Toyota Motor._ 980 —li 


BRITISH FUNDS (2) 
AMERICANS <» 
BANKS (3> 
BREWERS (1) 
BUILDINGS US) 
CHEMICALS [51 
DRAPERY A STORES f2} 
ELECTRICALS 161 
ENGINEERING f9i 
FOODS >61 
INDUSTRIALS i26) 
LEISURE (11 
NEWSPAPERS (1) 
PAPER 14! 
PROPERTY 14- 
SOUTH AFRICANS HI 
TEXTILES i+l 
TOBACCOS m 
TRUSTS 1231 
OIL A GA5 ID 
PLANTATIONS 131 
MINES (111 


36 Tobaccos (3)___ 

39 Other Consumer (11)_ 

41 OTHER GROUPS (77)- 

42 CheraicaK (15) ___ 

44 Office Equipment (5)___ 

45 Shipping and Transport (13) _ 

46 Miscellaneous (44).. 

49 INDUSTRIAL CROUP (48b). 


4X092 

410.14 

<um m» 

<14.00 

41230 

40932 340M 

73X42 

790*3 

.13006 *004 

13SM0 

1SS30I 

Bair vm 

mi* 

snss 

302.91 SUM 

ms* 

X07JB1 

DU MR 

167.64 

UA00 

M0.» DM 

7021 

7025 

7020 JR0 

38015 

30.40 

N0« 4*042 

410.00 

4X020 

48010 30095 

45070 

4SUS 

4*233 nt* 

3051 

34ZJ0 

33764 MUI 

8*107 

851J9 

•*7.0 mm 

712.13 

32323 

mn Mur 

4SL11 

4*0*0 

4706* MU* 

60*72 

mu* 

68041 4*016 

757.65 

15MB 

ms vac 

3*007 

3*046 

mm mi i 

17070 

17013 

177JX 360J8 

$0346 

5*015 

49070 mu 


_ 362.24 +03 233 334 — 36X21 36280 3SMB 354lM MU5 

_... 307.65 +03 «,)» 533 2032 3I7J7 JOMS SMJD W.7J BUT 

404.68 +03 1238 5-98 97V 40901 40X86 «LW SU.70 

__ tm n _o.7 1X05 5.71 1X15 U0J9 10051 «UI 0737 13800 

_ 529-78 -03 1635 AM 7-28 53230 Sttfl 53*51 5»3* 

43730 — 930 316 1339 437.0f 00.89 42S40 CBtaE Mil 

77 40516 +G3 I 9.96 ) 4331 3Z2« 1 4Q M [ 409 C t 408** 1 >8X31 I 


. t C 

' . : : i. ' i «• 

u’il 


SlTOBs (14)_...I 7038 


— i 17 94 \ 820 1 637 1 708J1 1 712.78 1 mO_ 


59 500 SHARE fWOEX.. : 

61 FINANCIAL GROUP (121).._J 

62 Banks(6>_1 

63 Discount Houses (8)_____ 

b5 Insurance iLHe) (9)_' 




— I 6.00 | — I 29329 \ 200* | ***** 


+83 32.66 7.81 I 334 30624 30433 30.00 29U7 S*S-» 


_ _ ] 9.00] - 27124 270.71 ) 27173 279231233M 


— 1 528 — 3M48 34&.40 36836 354*1 J5X9S 


66 Insurance (Composite) (10)__ 

67 Insurance Broken (7)_ 

68 Merchant Banks (13)_ 

69 Property (54)- 


_.| 205.03 +0.7 — 


- 2067 MOJO 20176 28Uf | BU7 


-0.9 1X41 435 12-19 56732 56X1* 55141 546.71 I 457.18 


— 36151 16467 I 36336 I 16239 lfiA 


5.94 4.12 2225 M B 1 <3157 42434 | 4M4J J «Ui 


70 Other Financial 114) —.-.1 215711 +83 I 13L95 I 545 I 9.17 ) 734.88 \ 21845 I 208*3 


NEW LOWS (7) 


71 I n ve s t m ent Trusts (109)__ 

81 Mining Finance (4)___ 

91 Overseas Traders (16)_ 

99 ALL-SHARE INDEX (750} _! 


— I 425 1 - | 387.81 I 386J0 [ 38537 I 3MM , 


-03 733 521 1 17.7* 27430 27X65 1 26121 1 36330 1 *4X76 


406.88 +0 4 1X43 *28 1X56 I 43529 | 025* 1 <1152 | 423j 


— I 5 0b I — t 396.17 | 3B32 I MM4 | 38U* { S942Z 


SWEDEN 
Feb. 2 


Price -f or 
Kroner — 


. Hang Seng Bonk bo.oo +i.re Toyota Motor 

—-—- HK Electric-. 4.95 —022 Victor. 

. Hk kowloon Whf 3.00 -0.B2 Wacoal . 

'i'S'ii' HK Land. 4.10 +0J3 Yamaha . 

+ z - a HK Shanghai Bk. 825 . Yanahoucl ... 

......... Hk Telephone . . 30 . Yamxtakr... , 

*~ 1 Hutchison Wpa- 113 —02 Yanuda Fire 

Jardlne Math_ 14 . YokogawaBc 

New World Dev.. 3.17 . . 

. nP Orient O seas..... 2,25 ...... ciurADnoi 

r or O'Seas Trust Bk. 4.1 . 51NGAPORI 

~ SHK Props.. 5.B —0.1 


980 —10 

1,980 -30 

670 -4 

S7S -25 
1270 -10 

521 .. .. 

254 ->14 


ENGINEERING (3) 

Bronugrove Cast! ns 


Yokogawa Bdga. 416 -1 


AUSTRIA 


Feb. 2 , Price + or 


Creditanstalt. 207 


Goesser.- 192 . 

Interunfall. 370.. 

Landerbank. 201 ' —1 

Perl mooter . 1 261 - .. 

Steyr Daimler.... 153 ■■ .. 

VeKscher Mag...' 173 —1 


153 .. .. 

173 - -1 


BELGIUM/LUXEMBOURG 


Feb. 2 Price • + or 
i Frs. — 


ARBED. 

Banq Int A Lipci 

Bekacrt B. 

Cl merit BR. 

Cooker ill. 

Dolhaiza. 

EBES.. 

Electrobel. 

Fabrlque Hat..... 

G.B. Inno. 

GBL iBrux).. 

Gevaert.. 

Hoboken. 

Intercom. 

Kredletbank-. 

Pan Hldgs.... 

Petroflna. 

Roy ale Beige.. 

Soo Gen. Banq... 
Soc Gen Beige... 

Sonne.- 

■olvmy.- 

Traction Elect-.. 

UGB.. 

VielleMont. 


.. 1,110 
.. 3,900 
.. 2,150. 
.. 1.680 
94 

.. 3,780 
.. 1,945 
.. 4,560 
.. 2.790 
.. 2,780 
- 1.595 
.. 1.840 
.. 3,960 
.. 1.520 
.. 4,490 
. 7.500 
.. 4.620 
.. 6,370 
.. 2,495 
.. 1296 
... 3.915 
. 2225 
J 2,750 
. 2,895 
4.000 


OeRusea Benz “%£* “l e ““ ■ " ""i 

. ■ ~ ga ASEAlFreei.- 326 +1 

• ..••••; “** - Astra (Free).1250 . +50 

D'sche Babcock 1 140.5 —2 iHuiCnwm 123 +9 

Deutsche Bank..; 260.fi -1.5 Brtlden!.™.^360 -IS 

Dresdnar Bank... 135 -4 cardo iFreei. 700 . 

£™*v. 1S2 - 8 * 0 - 3 Cellulosa. 505 t +10 

S2K5L 1 .. Eleotrolux B. 170 .-13 

Hoechst . H 2 - 8 . —0.7 Ericsson. 345 —1 

Hoeseh.. 35.9 — 0.2 Esselte (Free)-... 190 . 

Holzmann IP). 490 • -7 Fagerata. 175 -1 

Morten.: 119.8 +0A FortlaiFreei. 365 . 

KallundSalz..1158.5 . Mooch Dom.'203 +3 

Keratadt..; 198 +1 Seab-Soania. 244 —6 

Kau fhof -.1 197 . Sandvlk B (Free) 212 ■ +1 

KHD .I 201.5- —0.5 Skandia... ..• 775 +6 

Kioeckner . 48.5-0.7 Skar Enskllda... 250 ....... 

Krupp .I 68 —2 SKFB_. 134 +1 

Unde . 316 ; —X St Kopparberg...' 420 —IS 

Lufthansa .. 89 • . Snii HandelsbnJ 132 —2 

MAN. 133.fi — 1.5 Swedish Match... 204 ' —5 

Mannesman. 140JS'— Xfl VolvoBiFreei... 310 • +20 

MercedesHld ....i 353 i —3.5 ■ ■' ".— . . . 

Metallgese)).. 229 1 —0.3 cwr+Yrai a Kirs 

Muench Ruech -I 785 : SWITZERLAND 

Preussag.: 210.6 —0.5 _ +or 

Rhein West Elect 191 Ji —0.4 2 • Pr*c« — 

Rosenthal-. 268 —4 Fra. . 

Sobering. 299 ! —l —---—•— 7 — 

Siemon.. 257.3 + 0.8 Alusumse..! 588 -1 

Thysaan-. 67 —0.5 Bank Leu. 4,175' +25 

Varta.• 169 • —1 BrownBoveri-... 970 ....... 

Veba. 139.7 + 0.2 Ciba-Gelgy.. 1,720 —6 

V.E.W. . 124.5 —0.9 tlo iPartCortsi 1,390 . 

Vo rein-West. 285 Credit Suisse. 1,895 +5 


New World Dev- 3.17 . — . . —. 

Orient O'seas..... 2.25 . eini<-A®«DB 

O'Seas Trust Bk. 4.1 . SINGAPORE 

SHK Props.. 5.B —0.1 

Swire Pac A. 11.1 ... Fab. 2 Price —or 

Wheel 1 k Hard A. 3.42 - 0 . 6 J S . 4 ? 

WheelockM'time 2.05 .. . ._ T . 

World Int. Hold's. 1.42 + 0 .D 2 Boustead Bhd. 196 +0JB 
. . —— Cold Storage...-. 4.54 —O.Ds 


Braswav Bronugrov 

Wellman 

INDUSTRIALS Ml 
Angle Nordic 

PROPERTY (1) 

Anul. Estain 

TEXTILES (T) 

□Iren >D.i 

OILS 11* 

Falmcn'Ji Pet. 


FIXED INTEREST 


AVERAGE GROSS 
HEOCMFTKW YIELDS 


Tom Year 

Feb <90 

X 


PRICE 

INDICES 


Dar'i Tuet nl I ad a* 


Feb I change I Feb I today [ 1803 


OPTIONS 


Price — or 
S ■ + 


MM I 

1 5 years.- 


JAPAN 


. Price + or 
. Yen — 


. Allnomoto. 861 

+ 3 Alps Electro..1,780 

—6 Amada.• 584 

+ 1 AsahlChem. 280 

+ 6 Asahi Glass.. 515 

. Bridgestone. ' 445 

+ 1 Canon-.1,110 

—15 Casio Comp....1.020 

—2 Chugai Pham.1,130 

-* Citizen. 321 

+ 20 Dalel.• 624 

Dai Nippon Ptg...: 712 

Daiwa House. 488 

Ebara..._.I 360 


DBS. 7.95 -0.10 

Fraser & Heave— 7.35 ! —O.Oi 

Genting. 3.36 1 - 0.08 

Haw Per.2.48 ■ -OAI 

Inch cape Bhd.... 2.80 ‘ -0.M 
Malay Banking... 6.60 +0.05 

Malay Brew-. 4.70 1 -O.oe 

OCBC -. 9.10 -0.0* 

Sime Darby-. 2.23 — 0.01 

Straits St' mahip. 1.83 . +0.01 
Straits Trading.. 5.80 1 +0.05 
UOB-.. ..• 4.02 -0.04 


First Last Last For _ . , c _ 

Deal- Deal- Declara- Settle- z ”*•*— 

illffS infis tion ment 3 Over 15years- 
Jan 24 Feb 4 May 5 May 16 4 ineueenutiei. 

Feb 7 Feb 18 May 19 May 31 5 ao Stocks— 


llbJS +0.07 UA21 - 


1083 1 

te one 2 Coqpam 

-- 3 

4 Metfiom 

A« l CflDP °“ 


2 ( S-15|tan_I 12X51 I -(L01 I 12X51 I — 1A2 I 7 High 


12995 +091 129.04 - SW ® Coop0 " 

13495 - 134.06 - 090 ,Z 


— 13406 

Frt 28 SS8 j™e 'I iune S -1 1 " ^ 1 ~ I ^ ^ ^ ^ ^ ! I iS ££ 

For rote indications see end oj ** +* M ‘* M _ BM 13 25 yean. 1291 1292 BB 

Shore Information Service 7 Pretence_ 7591 +020 75.66 - 0 J 2 ia| aa—v '- rj 1 X 16 rtte 

Money was given for the call 

Of Premier Consolidated, Com- TFUrt yield. Hitfn and lows lecorA 6as* GiieA values and constituent changes a** publlslicd ki Saturday hsuK. A new IHt sf CORStHiRets b 
biaed Technology South West available from Uw PuWWien, The Financial Times, Bracken House, Cannon Street, London, EC4P 4BY, price 15p, by post 2^». 


— 090 

— 191 


5 yean. . 423 

IS wen.-. 1007 

25 wars.-..-. 1X17 

5 yean . 1X77 

IS mi. 1X05 

25 yean . 1X70 

5 im.. 1X95 

15 yean. .. 1X» 

25 yen.. 1X79 


424 1241 

1097 XU2 
1X16 39J9 

1X7* 1X33 

1295 3X16 

1X61 K43 

1X94 15.47 

1X30 3X29 

1X7* K9S 




10 ! IfrtdeenDMes. 


lariUms^ l 91961 +096 «M - 064 


75911 +0J0 I 75.66 | - 


11 

Dtkl « Lean 

5 yean 

12 

13 


15 yrars. 

151 




1197 1X07 

1290 1 1X00 


1X00 1X41 

1297 I 1X11 


1291 


1297 j an 

1X19 i ixo" 


.110 —30 

,020 -20 

,130 -30 

321 -1 

624 1 +3 
712 1 +8 

*88 j . 

360 • . 


SOUTH AFRICA 


Resources, May and Hassell, BI » F . . u . 

Immediate Business Systems, KI^ES AND FALLS 


; Price 1 + or 


Siemen.. 

Thysaan-. 

Varta. 

Veba.. 

V.E.W. .. 

Vo rein-West 
Volkswagen 


Fuji Bank.. aoo 

Fuji Film...-.21,660 

Fujisawa.-1,240 

Fujitsu.. 1 917 


Green Cross.1 570 

Hasegawa.; 487 

HeiwaReal Eat...; 555 
Hitachi. 7B9 



Rand 

— 

A be roam...... 

3 . 

+ Q.85 

AE A Cl . 

9 

-rO.1 

Anglo Am. Coal.. 

29 

+ 1 

Anglo Am. 

24.4 

-0.05 

Anglo Am Gold . 

159 


Barclays Bank. . 

15.1 


Barlow Rand. 

13.2 

-0.05 

Buffets. 

75.5 

-1-5 

CNA Invest. . 

11.50 

—0.2S 

Currie Finance... 

3.4 

+0.06 


Sound Diffusion, Hampton VPCTFDnAV 
Trust. Gartons, Lightning Ridge. 1 ¥ _. 


First National Finance. 


Da Beers.. 9.6 

Dnefontein.' 4a 

FS Gedutd-. 69 


British Funds . 

Rises 

Z1 

Falla 

10 

Same 

66 

Carp ns.. Dam. end 
Foreign Bonds . H 

16 

2 

59 

Industrials . 

338 

197 

804 

Financial and Props. 

95 

121 

296 

Oils . 

20 

20 

70 

Plantation* . 

S 

— 

17 

Mine* . 

20 

74 

56 

Others . 

42 

66 

44 

Totals . 

5SS 

480 

1,414 


Indices 


NEW YORK 


DOW JONES 


1982-83 WnceCmpBTn 

-Feb. Jan. Jan. Jnn. Jan. Jan.-—--- - - 

1 31 28 27 26 25 Nigh . Low : High LOW 


HOLLAND 


149.5 Ekttroumet...... 2 : 72 a ......... H^.cr^:.::;i.2io j -go SSg&Mj:: fie . 

Ganavalse.. 3,550 . Itousefood. 913 1 li Highvalld Steel...' 5.5' 

Hoff-Roche PtCts.77.500 —760 S?H“ f00d -. 3 Nedbank .* 11.85 


FiNANCiAL TIMES STOCK INDICES 


Price I + or 
FIs. , — 


f-RochePtCts.77)500 —760 £^“ food -.[ 

f-noche 1/10 7.750 -100 “ 1 ? 


AGF Holding.■ 114.5 

Ahold . 132 

AKZO . 39.6 

ABH . 297 

AMEV . 105.7 

AMRO . 429 

Bredero Cert-.. 179 
Bos kails West ... 339 

Buhrmann-Tet... 30.3 

Caiand Hlds., 27.3 

Elsevier NDU .... 194 

Ennla . 130 ; 

Euro Comm Tst i 67 f 


B2S*.I'™ * 85 mm 

Ljndt. a cyr1,025 -15 JSfc— 

Nestle.—■ o,88B —11a j ai .. 2^B0 


182 -0.8 Oer-Buehrle.• 1915 -5 

39.6 —0.6 Pirell. 245 +1 

*07 . SandOZ 1 B 1 . 4,925 . 

105.7 —0.3 Sandoz iPt Ctsi... 716 —9 

429 —0.1 SchindlenPLCtS) 380 +37 

179 +4 Swissair. 762 —3 

339 ......... Swiss Bank. 517 —1 

30.3 . Swiss Reinsoe-.. 7,225 +25 

27.3 -0.6 Swiss Volksbk. .. 1,240 .. . 

194 —2 Union Bank. 3,200 —25 

130 < —0.5 Winterthur.... 2,680 +5 

67 I +1 Zurich Ins.17,300; —50 


Jusco.! 565 ; . 

Kajima..| 330 ■ +1 

Kao Soap.. 548 ! ... . 

Kashlyama. . 675 i +5 

Kirin. 393 1 —2 

Kokuyo. 778 ! +17 

Komatsu-..I 517 ; +4 


+ a Nedbank .• 11.85 . . 

OK Bazaars. 27.75 +0.15 

+ J0 Protea Hldgs. 2.85 . ... 

Rembrandt -. 18.26 +098 

+ |0 Rennies.. 6.B0 . 

+ 0 Rustenburg. 9.2 +0.1 

. Sage Hldg.. 4.60 

....... SA Brews. 7.1 -0.05 

+ 1 Smith 1 C.G .1 . 20.25 . 

TongaatHuletts- 9.4 +0.05 

+ 5 Unisec. 4.5 i +0.1 


si?: Z* Fiuanci«i Rand ushmlts 
I (Discount of 1919c) 

NOTES — Prices on this page are as quoted on tha 
Individual ex change s and an last traded prices. 9 Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, ay Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Government Secs. ... 

Fixed Interest. 

industrial Ord. 

Gold Minas. 

Ord. Div. Yield. 

Earnings, Yld-S (full) 
P/E Ratio (neu i*/— 

Total bargains. 

Equity turnover £m. 

Equity bargains.. 

Shares traded (mi)... 


Feb. 

2 ■ 

Feb. . 
1 

Jan. 

31 

Jan. 

28 

Jan. 

27 

Jan. 

26 

year 

ago 

77.IB 

71X3 

77.02 

77.57 

77.16 

77.55 

64.79 

79.22 

79.03' 

79.07 

79.71 

79.63 

79.88 

64.64 

632.2 

628 A 

622.7 

620.0 

611.6 

6X4.4 

578.0 

673 fi 

699.0 

677.0 

649.2 

639.2 

627.3 

282.7 

4.B4 

4.83 

4.88 

4.86 

4.91 

4.87 

5-29 

10.40 

10.43 

10.47 

10.44 

10.55 

10.47 

9.47 

11.54 

11.61 

11.46 

11.50 

11.38 

11.46 

13.40 


• Industry 1K3.M 1076.78 I0M.751DS3.6UW7.W IM5.M 10M.J5 776.82 1092.35 *1,22 
^ iimaji ms 81 iHM un {xt.-hj 

H'ma Bnd* 70.85 70.99 7I.M 71.03 709 70.93 I2.M 55.47 . - — 

1 18.1.83- 1129) 

Transport-461.01463^5 438.37465.1044594 450.76 <75.1* 292,12 ■ 478.14 12.32 

_ . i«-li83i 1 12 3* (1X1 Ml (I’M!) 

Utilities.1239*124.40 125.62 123.55 123.19123.00 125.70 105.22 UU32 U3 

Jt „ . 1 120-liUi (507; (20.4102) i28;*i«0 

Trading Voi 

000-T 82,75067,140 09,490 80,120 73,720 79.740 — — — — 


« Day's high 1082.78 (1079.75i low 1057.58 1 105593) 

' Jan - 14 , Jan. 7 Dec. 31 Yaar’RgtKAopiox) 

Indust I div. yield % -- 1 ---- 

5.0 1 5.03 5.17 6.52 


•"V ft*i 

'* 1 v;, 




STANDARD AND POORS 


25,064 26.616 25^180 22,052 22,895 22,582 21,166 

- 304.77 235.51 31195 239.42 188.72 175.15 

- 25,059 27917 24,888 20,269 18,122 17,107 

- ' 196.1 164.5 199.1 166.3 143.1 181.9 


Feb. Jan.. 
1 31 


1982 83 Since CmpiTtn 

Jan. Jan. Jan. Jan.-—-'- 

28 27 26 25 High Low High Low 


llndusfls.. 180.71 105.52 


IComp's'te 142.00 145.80 


) 62.85 16X27 159.04 1599 189.70 114.08 1BS.70 L52 

.. „ 1 IS* 1.05) 1 12 Bi «U( 145 <(RliB.52) 

1**91 1*4.27 14194 1*1.74 T47.77 102.*2 147,77 *.*0 

__ >10*1.38) (1X8) (1111/05)11.0 12) 


12 Moll P/ Sh One 9tm 

Wflk Law Stock Dn. YkL E IDOsHlgli law OtMH Data 


Continued from Page 33 


a r 

m n, 
Kh II 


5| H 8) 
8 ft ft ft 
2 i2V 121, -U1 


13V r M +VJ 


12Hsn* 
Higli law 

«V 5V 
7h 

a zv 
9* 3V 
BV *v 


99b 7 41 124 411* 40V 41%. 

72 33 29 120 22V 21V 22 -V 


% 


4 

RbM 

6 

23 

5V 

5% 

5% 

5 

Raven 

306 *8 9 

6 

6% 

BV 

BV. 

11% 

Rzymhi 

26 1* 11 

4 

19% 

rev 

19%. 

z*v 

REkw 

2*01 aa is 

10 

36% 

35% 

35% 

3V 

RtlncT 

as 

1 


7% 

7% 

9-« 

Ream 


45 

<V 

1% 

1% 

2% 

Rtmnnn 


36 

6% 

B% 

6% 

B 

tape 

72 6 0 13 

1 

12 

12 

12 . 

s% 

RapGyp 

*0 42 14 

sa 

9% 

®i 

9% 

15% 

ReartA 

a 

szs 

26V 

as* 

za 


0V 2V Scuff 
«v n somc 
3V 6V SCEd 
9V 6V SCEd 
10 7 SCEd 

HV TV SCEd 
34V 24V SCEd 
13V 9V SCEd 
29 22V SCEd 

20V *4: SCEd 


SouTex 41 

SowCrj ISSe 19. S 
SCEd pll 02 II. 

SCEd ptIOB 12 

SCEd plioeis. 
SCEd pll 19 12 
SCEd pGS210 
SCEd pTI 45 11 

SCEd pll 30 4 6 

SCEd pf23012. 


a'ss 

7/ Sh Con Pm. 12 V 

Dh. VH. E UHH High law Qooa Dosa Hipk 
20 28 8 18 7V 7V 7V -V 11 

30 1848 75 19 «V l»i +V ®V 
41 7 6V BV -V 63 

» 8 & S( 3 

94 109 7V TV 7V + V *B» 

56 42 10 10 13V >3V 13V- 13V 

4 tO 01 2% 2V +V ®l 

Ka 4a D 4 a*. ai. QX 1. Nit 


SL -V » 

X 3 

7V + v 20* 

13V. 3 


1 * S S 1 +1 * 

20 9 8V SL + V K* 

36 SV 8V 9 5V 

B 9V 9V 9V -V 

4 MV 10V 10v -V «V 


s? T ** i 
? & 


• »F 0 am* -1 rrm 

z7D0 34 32V 3* +T} « 

149 U13V 12V tzv -V I? 

6 28V 2?V 26V -V ®V 

7 19V 19V 19V + V S 


a 


Heart 

wl 

B2 

t% 

i% 

'V 

7B% 

29 

iev 

RnriB 

a 

2200 

261, 

28% 

26% -% 

3 

7% 

3V 

Resttae 

ii 

73 

ffi, 

ev 

8% 

Wa 

*% 

2% 

Retffor 

20 

a 

3V 

3% 

3V +% 

9% 

WV 

n 

RbWP 

12 1 0 19 

M 

«V 

n% 

11 % -% 


37% 

20% 

ffcAlg 

gi SO 

25 

34V 

3«V 

34% + V 

4% 

7% 

1% 

RkGDt 

s 

47 

2V 

2% 

2% -% 

14% 

4% 

2 

Rome 


42 

3% 

3V 

3% -V 

1B% 

a* 

10% 

Rdewy 

1 44 ZB 

as 

23 

C2V 

aa -% 

S3 

«% 

e 

RogKB 

1Z .7 29 

SG 

18% 

16% 

16% -V 

44 


1% 

RoncoT 


50 

3% 

3% 

2% -% 

8% 

3% 

i% 

Rayftm 


3 

z% 

a% 

2? 

9V 


M% 

SCEd 

pf££1 11. 

SB 

19% 

rev 

rev 

-V 

49 

SCEd 

pf7M 11 

2 

60 

so 

60 


56 

SCEd 

pn.70 l£ 

1 

74 

7+ 

74 

-i% 

1% 

Sort* 

wlC 

ao 

2% 

3% 

2%. 


& 

EptfOTKI 

43 

93 

9 

8% 

9 

+ % 

5% 

Spit 

ft 111. 

2 

sv 

8V 

sv 

+ V 

2% 

Spacao 

su a ii 

25 

17V 

17% 

17% 

+ % 

2% 

SpfldOP 

10-26 14 

1 


3% 

3%- 


«% 

Spencer 

mu 

30 

7% 

7 

7 

-% 

4% 

Sva*rt 


163 

17% 

’3% 

16% 

-% 

W% 

5<Pred 

■BObia M 

40 

61 % 

50% 

51% 

+ % 


Low Stock 
5 TkhwS 
25 ToEd 
45V TdEd 

ov Tqw 

*V TonnG 
«V fond 
7 To0Pi 
15V Totfh 

5 Townr 
TV Tatei 
7-16 TnSgr 
7 Tnti* 
4 TianEn 
8V TmsTec 

6 Them 
V Tubltt 
8V Tutac 
20V TumrC 
IV TmtF 


?/ 

Ov. YU E 
SB 

pH 25 13. 
pf7.78 13. 

S.09 3 19 
20a J 8 


0 24 27 

12 . 

a 14 

Wl 


Sh 

IOOi Htgti 
5 9V 
Z950 34V 
no bov 

57 14V 

88 2*V 
300 T3V 
77 ID 

10 SSV 

98 6V 
2 2V 
no iv 
41 13V 

87 4V 
57 16V 

M R 
367 IV 
96 24V 
4 30V 

11 2 


Oi'B* 
Data Pm 
Low Quota Dose 
9 9 

33V 33V -V 
®V bov +iv 
MV t*V 
22V 34 + V 

12V 13V +V 
A 10. 

2SV 23V -V 
5V 5V -V 
2V 2V -V 


tO am 626.7. It am 625 9. Noon 627 0. 1 pm 628.4. 

2 pm 028.7. 3 om 629.9. 

Basis 100 Govt. Secs. 16710/26. Fixed Int. 1929. Industrial 1/7/35. 
Geld Mines 12/10/56. SE Activity 1974. 

Latest Index 01-246 8026. 

■Nil-10.71. 


tlndst'l div. yield % 


Induct I PfE ratio 


Long Gov. Bond yield 


Jan. 26 

. Jan. 19 | 

Jan. 12 

! 4.51 

4fi9 , 


i 11.05 

' 10.87 

, 11.65 

10.60 

11.30 

10.41 


HIGHS AND LOWS 


S.E. ACTIVITY 


1982.3 jSlncaCompllat'n 


13 ISV -V 
*V *V 
15V «V 
BV «$ -V 
1% IS. 

3*V 24V + V 
30V 30% +* 


High Low High ; Low •_ 

—Daily 

Govt. Secs... 85.84 . 61.09 . 127.4 49.18 0, J,* 

: U/Ili ' V5.-1/92) |9/1;55) ' (5/1/75) E ^S ra'" 
Fixed Int—I 87.02 . 62.79 ' 150.4 i 80.53 i Barge Ins.- 
■ 112/11) i ih 1/821 (28/11/471 (SflilSi Valua 1 


Feb. Jan. 
1 51 


169.1 156.4 


N.Y.S.E ALL COMMON "“hTlTn. 51 Jan. 38 

1982-83 ------—- 

Feb. Jan. Jan. .Jan. -—-Issues Traded 1,957 1JI17 1,952 

1 31 28 1 27 High Low S'M*. 889 ■ 869 907 

-Falla . .. 1,012 692 684 

82.6183.75 83.3583.16 84.79 68.80 Unchanged-... 356 566 ' 541 

• 17.1-981 ■ (12/D New Highs. 102 . 86 97 

_ New Lows. 4 1 2 


Feb. Jan. Jan.! Jan. 
1 31 88 ' 27 




.* iMill) i .7/1/02) (20/11/47) (0/1/75) j VaJue'....- 

d. ord-' 637.4 ■ 618.1 837.4 I 49.4 

Ill'll) j [5-1 82/ (111 1.92)(20/8/40) l Q, '*-“0 ed 


162.4- 176.3 
616.0 476 JO 


MONTREAL 


IV USA 

sv inm 


34V SMShr 
4V SWMd 
OV SbrrtH 


18V 12V 
3 la 
2*5. 1? 
12V TV 
s*V iov 


56b 3 1 a i iev 
p* »3 I 1 1BV 
10 zv 
44 2 0 13 ZB 21V 
30 4 1 11 130 IZV 

84 20 Z9 170 43 


ISV iBV 
1«V IBV- 
2V 2V 
21V 21V- 
11V 12V + V 
41 41 -ZV 


»V 10V 


s-s-s 

.38} 30 B 2 11V 


2V V 
BV TL 
17V »V 
O* 3V 


5V 5 

MV 5V 
11V 9 
» IV 
sv 5V 

5 *• 

76 BOj 
62 47 


12 54 BV 

4 5V 

6 154 SV 

40 390 5 10V 


m ii% 

B -V 

5V 5V 


15b 52 7 2 a 

pi 90 13 2 7 


IM, +\ 


10 5V 
T«, 12V 

IBV TV 
IS 4V 

sv ev 


? -V 


21V 11V 
I 5 IV 


35018 0 7 14 44 *4 

43 4 7V 7% 

133 6V 5V 

21 27 BV 9V 

22 4V 4V 

56 +.0 8 12 14% 14% 

31 EV SV 

19 2V 2 

13 IB 5V 5% 

nlSSa 92 12 17 iss a iBV 
28 4V 4V 

32 2 7% 7 

ph B012 I MV 14V 

40 2615 40 ISV i«V 
129 SV S% 

48 59 7 30 BV B 

48b 25 10 56 HV 18V 


e5 +v »■ a 
9V -V ft. Si 
*v -v ’S' 

14V ZtPj 19 
6V + V Si 0V 
s -V «v HR 
SV «V % 

ID* <V 

4V. IS 139 

7V +V 
14V T7V 


ISV +V 
9 ■ 

BV 


BV Unkxxp 
BV UArfM 
3V UnAbn 
a Unco# 
?V UnFbod 
5V UMad 
13V UNatCp 

sv Utet 

iov iwnm 

sv USAG 
4V (Jhrtje 
13V UraC 
5 UnhRa 
SV UrWRu 


40)22 12 
im 

27 

40 27 17 
852 20 12 
3 

S4t 13 B 
2047 10 
104|ft3 10 
23 
Pf 

133a 03 If 


_u 

53 13V 

I IV 
212 IBV 

17 3 

2466 17V 
20 15 

II «V 

31 48-16 

7 28V 

143 *V 
GO 11V 
S3 19V 

as sv 

4 14V 

17 IB 

3 ev 

42 15V 

831 5V 
6 10V 


(ts-iozi 11—1 l.ez)(ZB/W4B) | B 

Gold Mines.. 699.0 1 1B1.2 699.0 1 43.5 WqultiiM |"'' 

(1/2,BB) j (22,6). , 1 1/2.93) (20/10/71); Bargains. .' 
* 4 ' Value-_ 


Feb. Jan. Jan. ■ Jan. 
1 31 28 27 


168.0 166.9 


149.7 141.8 
616.0 474.7 


Industrials 346,93 3*7.51 B45.77 34X75 396.42 (10:1 85) 2*BBBlJli8) 
Combined M2.24 5B2.3I 33I.B2 330.08 848.75 1 10/1.93) 237J7t2l,S) 


TORONTO Composite 2022.2 2MI.4MT5.70 2014.0 2116.9 (HU-S3) USSJI i7,-7) 


73V 13V -V 

IV IV 
H IBV -V 
£L 3 + V 

16V 16V -V 

IS 15 . 

IBV 78V - V 
47-16 *V -MS 

2®v ZSV -V 
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The Advertising Standards Authority. 

Sf an advertisement is wrong,weYe here to put it right. 

ASA Ltd., Brook House,Tonington Race, London WC1E 7HN. 
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to European needs’ 

»Y JOHNCHERRfoWTON, agriculture correspondent 


I# 


THE Common Agriculture 
Policy :vriH not be reshaped in 
the interests of ' competitors, 
said Hi . Claude .Vluato, EEC 
director-general of agriculture. 

CAP would Respond in the 
first place to the needs and 
priorities of Europe itself,” he 
said yesterday in an uncompro¬ 
mising speech to the Agra* 
Europe Ouitook T53 conference 
In London. 

Production of certain Items—* 
milk, cereals and sugar in par- 
ticular—-were beyond- European 
and commercial demand but he 
said that the use of .export sub¬ 
sidies to "dispose of surpluses 
was perfectly Justified: under the 
rulesof Gatt 

He claimed, that the commis¬ 
sion could .'-cure . this over- 
production by reducing the 
price of cereals towards those 
on the world’s markets. 

He also said that the principle 
of producer. ccwresponsibOity 
for the cost .of disposal could 


be reinforced ana extended. 

' A more ■ sceptical view came 
from Hr Rudolph Stoehr. of 
grain dealers Toepfer Interna* 
tionaL The grain surplus was 
likely to go on rising in the 
community by about 2 per cent 
an nu a lly which could mean a 
net surplus of 22m tonnes in 
1990 as against 10m tonnes now. 

-But he Said that, by then, 
world grain exports would have 
risen from 200m to 280m tonnes 
which should leave room for 
EEC exports in the same pro¬ 
portion as formerly. 

The American view was put 
by Mr Howard Hjort. former 
director of economics at the 
U.S. Department of Agriculture. 
He pointed out that the U.S. 
has taken strong action to curb 
production of grain and cotton 
in 1983 and can be expected 
to press other exporting coun¬ 
tries to share the near-term 
costs and longer range benefits 
of doing so. 


Supply/demand imbalance 


hr JOHN EDWARDS 

IT MAY take until the 1890s or 
longer for suplies of some 
metals used in steelmaking to 
come into balance with demand, 
says. Mr Gerald Pollio, 
economist at the Chemlcal Bank 
in New York- • 

Mr Pollio said the anwnai 
growth rate will be 1 per cent 
or less in the 1980s for such 
metals as nickel, manganese, 
iron ore and others used in 
steel production. . . 

He predicted that most other 
metals would move into supply- 
demand equilibrium by the mid? 
1980s. ••'■■■ 7 •' 

Mr Pollio said aluminium 
may show the Strongest per¬ 
formance of alL . : He forecast 
that copper . prices would 
average about 80 cents alb this 
year, compared with 37 cents in 
1982. 


• On the London Metal Ex¬ 
change yesterday, the decline 
in gold to back below $500 an 
ounce brought a generally 
easier tone. High-grade cash 
copper lost £11.75 to £1,054 a 
tonne and cash zinc. was £9 
lower at-£453.5 a tonne. 

The biggest drop was in the 
aluminium market where the 
cash price fell by £235 to £758 
a tonne. Traders said the fall 
resulted from heavy profit¬ 
taking sales by speculators, who 
have been the dominant in¬ 
fluence behind the recent up¬ 
ward surge in values. 

However, the upward trend is 
expected to be resumed after 
the shake-out, since underlying 
sentiment remains bullish. It 
was noted that the decline in 
precious metals in the morning 
quickly brought renewed buy¬ 
ing interest at the lower levels. 


Cypriot 

potato 

crop 

delayed 


fey Andreas Hadjjlpapos In Nicosia 

CYPRUS WILL have a late 
potato crop this year and this 
is likely to cause marketing 
problems, says Mr Andreas Sav- 
vides, director of the Cyprus 
Potato Marketing Board. 

The lateness of the crop will 
reduce Cyprus’s advantage with 
early sales. Producers should 
expect lower prices this year 
because of higher duties to EEC 
countries and over-production 
in Europe, he said. 

• BARXOW Milling of Ireland 
has announced an I£20 per 
tonne cut in the price of bakers’ 
flour. Barrow, which has 12 
per cent of the Irish flour mar¬ 
ket. made its move after Ranks 
Ireland, a subsidiary of Ranks 
Hovfs McDougall, announced it 
was closing its Irish mills. 

• BRITISH farmers are losing 

up to £5 on every pig sold, 
because of rising feed costs and 
lower prices, said Mr BUI 
Gollop, chairman of the NFTJ 
pig comm itt ee. 

• THE PHILIPPINES has 
extended its copper subsidy un¬ 
til April. Local producers will 
be able to sell at 76 cents per lb 
to the state-owned National 
Devel opment Company. 

• MACKEREL trawlers have 
been granted an extension to 
fish off the south west coast 
because of bad weather. 

• POLISH meat rations are 
likely to be reduced slightly 
this year. The U.S. Agriculture 
Department expects per capita 
consumption to drop from 55 
kilos last year to less than 52. 

• NORWAY is to send 65 tons 
of stockfish to Ghana to help 
feed refugees returning after 
expulsion from Nigeria. 

• THE price of tungsten ore, as 
assessed by Metal Bulletin, 
should be $76-$82 per metric 
unit W03 wolframite, not $76- 
$84 as stated in the list of 
Weekly Metals in Wednesday’s 
Financial Times. 


Malaysia: 6 We can write off this year’ 


MALAYSIA sees a gloomy year 
ahead for four commodities in 
which it is the world's leading 
exporter: rubber, tin, palm oil 
and tropical timber. 

It also expects difficult nego¬ 
tiations on international co¬ 
operation on these commodities. 

“ Short of a quick and 
sustained upswing in the U.S., 
we can write this year off as 
far as commodities are con¬ 
cerned.” says a senior official 
at the Malaysian Ministry of 
Primary Industries. 

“ Even If the U.S. can pull the 
world out of the recession, there 
is no certainty that commodity 
prices will move up appre¬ 
ciably.” 

He is well aware that by now, 
commodity stocks held by con¬ 
sumers in the industrialised 
countries are down to rock 
bottom. But at the same time, 
the international buffer stocks 
of rubber and tin ere holding 
record surpluses that might 
take years to deplete. 

In the case of the rubber 
buffer stock-manager, he bas 
accumulated more than 260,000 
tonnes of rubber since entering 
the market in November 1981. 


Wong Snlong takes a 
pessimistic look at 
prospects for 
Malaysia's main 
commodity exports. 


COMMODITY PRICES (S MaUysian) 


1980 

1981 

1982 

1983 

Rubber <per kilo) 

3.12 

2.58 

2.05 

UO 

Palm git (per tonne) 

Saw logs (cu m) 

1,172 

1,177 

990 

1,050 

173 

156 

180 

190 

Tin (per kilo) 

35.71 

32J4 

30 JO 

30J» 


Source: Malay sum Finance Ministry . WSJ: Ministry estimates 


For several weeks last 
November and December, he 
deliberately stayed out of the 
market allowing prices to slide, 
and only going in again late last 
month when it was obvious that 
his absence would drive the 
price below the “must buy” 
floor level of 166 Malaysian/ 
Singapore cents per kilo. 

The buffer stock manager has 
adequate funds to carry on buy¬ 
ing but has avoided buying tn 
a big way because it would not 
take long before the 300,000 
tonne mark is reached. 

This will trigger the conven¬ 
ing of a special session—likely 
to be acrimonious — between 
consumer and producers of the 
International Natural Rubber 
Agreement for a price and 
operational review. 

Since 1980. the rubber price 


bas been falling relentlessly, 
and in January it reached an 
all-time low, which meant that 
even the most efficient rubber 
estates were losing money. 

The prospect for tin is 
equally bleak. Since last July, 
producing members of the In¬ 
ternational Tin Council have 
had to limit -their exports by as 
mudi as 36 per cent of their 
normal volumes. 

Yet the tin price on the 
Penang physical market has 
been stagnant at its floor level 
of SM29.15 per kilo (£8,280 a 
tonne at today's prices) for tfie 
past two months. 

Export controls have not been 
as effective as they should; 
largely because the Latin 
American producers, Bolivia 
and Brazil, are not members 
of the sixth ITC, and there is 


considerable smuggling of tin 
to Singapore by South East 
Asian miners, trying to circum¬ 
vent their production quotas. 

If the 36 per cent export cut 
is carried through 1983, and if 
consumption remains un¬ 
changed at 160,000 tonnes, 
Malaysia expects a shortfall of 
10,000 to 20,000 tonnes on the 
world market. 

But then, prices are unlikely 
to move up since the shortage 
should be well met by die 
buffer stock manager, who 
is thought to be holding more 
than 50.000 tonnes of the metal, 
accumulated during buying last 
year. 

Malaysia’s disenchantment 
with international commodity 
pacts is underlined bv its 
refusal to attend the Unctad 
sponsored talks on the setting 


up of an International Tropical 
Timber Association. 

It feels many participating 
governments do not have the 
political will to moke it work, 
and there arc too many species 
of timber. 

Malaysian timber prices are 
doing reasonably well, com¬ 
pared with rubber and tin, 
although timber prices have 
hardly moved in recent years 
after accounting for inflation. 

Palm oil prices cased con¬ 
siderably during 1982, as a 
result of an abundance of 
edible oils in tbe world market. 
Malaysia's own palm oil output 
last year surged ahead to 3.5m 
tonnes, from 2.S5m in 19S1. 

For ihis year, crude palm oil 
prices, fob is expected to be 

between $M1,000-1,100 (£-) 

per tonne, which is low, but 
unlike rubber will still bring 
in a reasonable return to 
growers. 

Malaysia's palm oil produc¬ 
tion for this year is expected 
to move ahead, probably to 4m 

tonnes, so that the concern is 
not prices but rather finding 
new markets for the surging 
output. 


World sugar values rise 


BY OUR COMMODITIES STAFF 

WORLD SUGAR values gained 
ground in London yesterday 
encouraged by a further decline 
in the value of sterling, reports 
of Iranian buying interest and 
a reduced crop forecast in 
South Africa. 

In the morning, the London 
daily price was fixed £3 up at 
£106 a tonne and on the Lon¬ 
don futures market the May 
quotation ended £2.025 higher 
at £116.175 a tonne. 

Futures prices were trimmed 
slightly near the dose following 
the announcement of higher- 
than-expeeted export authorisa¬ 
tions at the EEC's weekly ten¬ 
der in Brussels. Export licences 
were granted on 44.000 tonnes 
of white sugar and 13.000 
tonnes of raws. 

In Johannesburg, Sugar Asso¬ 


ciation officials said the current 
severe drought in Natal pro¬ 
vince had cut 1983/84 sugar 
crop expectations to around 2m 
tonnes, down from a record 
2.14m tonnes in 1982/83. 

This figure, which compares 
with an early season projection 
of a 2.3m tonnes crop, assumes 
that the drought will continue 
until the growing season ends 
in March, 

In Rome, the UN Food and 
Agriculture Organisation fore¬ 
cast 1982/83 world sugar pro¬ 
duction at 98m tonnes, down 
1.5m from 1981/82. 

“The effect of smaller plant¬ 
ings in several areas has been 
largely offset by increased 
yields and higher sugar con¬ 
tent," it said in its latest 
monthly bulletin. 


Russia to buy 

Grenada 

nutmegs 

By Tony Cozier in Barbados 

THE Soviet Union is to buy 
500 tonnes of nutmegs a year 
from Grenada for the next 

five yean. Arrangements are 
now being made for the first 
shipment and prices will he 
determined by negotiations 
before each shipment. 

The nutmeg deal is part of 
an overall trade and aid agree¬ 
ment signed last year when 
Mr Maurice Bishop, Grenada’s 
Prime Minister, visited Mos¬ 
cow last year. 

Grenada's nutmeg produc¬ 
tion has fallen dramatically 
since 1955 when a hurricane 
destroyed most of the trees 
on the island. 


Cocoa support on agenda 


BY OUR COMMODITIES STAFF 

THE QUESTION of support 
buying of cocoa under the 
International Cocoa Agreement 
(ICCO) in an attempt to boast 
prices will be revived at an 
ICCO executive committee 
meeting in London this week, 
according to committee dele¬ 
gates. 

Price support operations by 
the agreement's buffer stock 
manager ceased in March last 
year when his funds ran out. 
Since then, however, a $75m 
(£46.7m) loan has been nego¬ 
tiated with a group of Brazilian 
banks and another $30m has 
been accrued from export 
levies. 

But the ICCO has not yet 
decided how to use this money 


and following the recent price 
rise to 16-momh highs the 
delegates do not expect an early 
decision. They think the matter 
will be carried over into the 
full ICCO cnunctl meeting 
scheduled for March 14-25. 

Port of the money will he 
used to finance “ rotating " the 
existing 100,000 tonnes of stocks 
but there is also a suggestion 
for using the fund to buy up to 
150,000 tonnes from producers 
on deferred payment terras. 

Current cocoa prices arc 
about 20 per cent below the 
agreement's official “ floor" 
price of 106 cents a pound. 

• WORLD COFFEE stocks are 
estimated at about 46m bags— 
about nine months world supply 
—says the ICO. 
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l£328 

HKS75W 


Tin cash- 

. 5 month , u 
Wanton _ 


187.85 I-?:*.- . 

>13.95 5 ffiaSSjBS 

. St.n ea4.36p 

_)W7.6&^ ,-M.M 702.TO* 

190.6 ;+8 i£78B7.B 

_266.5 +B.6 1*7403 -.. 

„.(rra.7B 


Oils 

Coconut (Phil) 

, Ground not 
Linseed Crude 
Palm Malayan 

Beads 1 

Copra Philip -* * 

Soyabean (U.8J9S44 

Grains - ■ | 

Barlsy Ait 8.55 

Mutes ._ 147.00 

Wheat rut May £189.20 
NoS Hard Wint I X 


*5448.5 
5465 

_(£510 

.-IlSOB 

'■ .MM 

(—2-6 ,3236.4 

f+ O.tetfil 14.45 
i + OLfi £143.50 
- vO.SB(£121£C 

I - f * 


WoHsm*t«1b j»7W(82 — ■$?$?« 

Ina Cash . '*463.6 \ —9 '*428.6 

8 mthS ...ZD*4fe9.«S ,-9jB 0440.78 

Producers ...4*800 v , ....jaw- _ 


Other | I 

aSSESffFka*^ ;.«w 

^FutTMay—-(*1804.8 {-8 *1111.5 
. Coffee Ft May 1*1604.5 >10 l*l«)i.6 
Cotton A. 1nde*73Xpo 
Gas Oil Mar-,... JJS4JS ,+4 t«71.7B 
Rubberadio) ...WSp t +OJ&6aza P 

i UnqUMBd. w March, z Feb-March, 
f Per 1S-ib flask. * Ghana cocoa. 

n Nominal. 


LONDON OIL 
SPOT PRICES 


■ . ■ • 

-> . t (Change 

Latest 1+ or — 

CRUOC OH-—FOB (*| 
Arehlen Uefrt.^.-— 
Iranian Ugnt——-- 
Arabian Heavy_- 

SSSSffl 

aar>oja.B8 

+oja 

+O.W 

-ft!l» 

■rent.-———--r^ 

Arvfoan(Bonny U' iw 

28JBS 

n.QO40.4« 

-a* 

+046 


GAS OIL FUTURES 

Technical strength In Now York 
prompted ■ higher opening of S6-S 
whore aeHing emerged. Prices' moved 
to die Iowa whan Now York failed 
' To open higher. Studying again later 
before dippinQ back briefly, sdll 
redacting. How York, reports Premier 
' Mifl- 

Turnover: 3.869 (6,734) lota of 100 
Tonne*. 


pramnm a-oBn.-.l gs.j” j -|jj 

H«avyft»loU- t ~--lma-l&5l 


Month 

Ye*t*dey*sF+ or 
otose j — 

'Business' 

Done 


>IL8. ' 
per tonne! .. 
2*1 AC +8JO 

834.75 +4.B8 

388.75 \+4M 

S48.00-40.00 
J87X0 5SX0 
351X0 28.00 

March ..... 
April- 

May-—... 

June.-.- 

July.-J 

-Aug- 

Sept.- 

Oct.. 

38985 I+4A6 tS5a.Bb-Z7A0 
2S8.BO >+2.00 aavae-HM 
*31.00 1-4.50 1 

255.oo i+7j» jaaexi 
840.00 .45X0 1240.80 


Turnover: 5,724 lots of 100 tonnes. 


GOLD MARKETS 

Gold fell $8- *n ounce from 
Tuesday’s- close In the London. 
buUioo market yesterday to 
finish at $499-500, Tbe metal 
opened at .$»9t-50<H. hf* 
level of tbe day but continued a 
weaker trend seen to New York, 
and the Far East to touch a low 
of *405M96i. • Tbe softer tope 
reflected continued dollar 
strength and fears of .higher TT-S. 
interest rates. 

lu Frankfnrt the 121 kilo bar 
was fixed at DM 3*815 per kilo 
($499.0 per ounce) aganut 
DM 40,535 <$508,933 and closed 
at $498-499 team $508-509. 

In Faria the 12} kilo bar was 
fixed at FFr 11S.70Q per Wlo 
t$502.65 per ounce) to tbe after¬ 
noon compared with FFr 113,100 
($500.03) to-tbe morning and 


LONDON FUTURES 


Month 


I • par troy 
ounce 

Fobrusry ..!*98.00-9. M | - 9 30M9B .OO 
March—.. 5OS.OO 3.B0‘-B.7Mj — 

Aorif?.— .:6OB.7M.70^6.«fisO8.5D-O4.4 

JuS — “■S14.4MmKBJB^617.0O-14.1 

July.._ IS 18.4041,m!-8J5o! - 

sSSmtt— ■SaajHM^O'r-8JMl - __ 
'Turnover! 892 (1.198) kits of 100 
Jtroy ounces. 

FFr 115,000 ($510.79) on Tuesday 
afternoon. 

la Luxembourg the dollar per 
ounce equivalent of the 12-J kilo 
bar was fixed at $497.50 from 
$509.0. 

In Enrich gold finished at 
$497-500 from $499-502. 



.. 





. - 


. . '. . } 

Feb. a j : 

Feb. 1 


chiui.-. 

• PbiIuflB-.uis.mNi>- 

Mprjtins mdPOi- 
Afternoon fixing-. 

Cold Bullion (fine ounce) 
18*99-800 ‘ (£3291+430) ;|S07-B08 

feBSMoaia Ksas-saMti »oo7-508 

.MMio f£5tiAnt saoa.so 

5498.BC ^ff7.T9S) 5508X» 

(£331^-5631c) 
(£33414-385; 
(£333X401 
(£3JE.097j 




GoKf Coins Tab. 2 



-Kruurnd 

klQfl 

i«k« . 

lrwi&vg. 

Mapialsaf 

mow now 

lyNewSav 


[S618-S14 iJQna Sov 

t264ig-2gSt| (£174^175 4) |VlctoriaSov 
|Il35-136 • (£80 SfiJ*) iFranchSOs 

IbE- 56 £3614-871 COJMOT Max 

SB1H4-SI8. (JESS7i«*338*bI [lOOOor. Aurt 

l—~v 


matf.121 (£78001 
fUSIg-lSl (£78-80) 
$1 (»>i-104IbI£67L40) 
1698-600 (*394*4-3961 

S488-499 (£822-82434) 

5500 600 (£88011-306) 


EUROPEAN MARKETS 


PARIS. FsbruetV 2 ■ 
-■ ciac88^(ttr‘Mr"UD M«iri» 

.1400.1406: M«V 1330-TW2. Jufy 14« 
bkj, Seol 1480.1474. 0«6 14® bid. 
Mari* 1485 e*Ked. May 1485-1500- Salas 
at cjrH: foot- - ■ . 

SuowwfFFf: ner ranna): 

1472. ■ May 1638-1522. July 1575-1590, 

JS* wn.im ^ 

1840.1850.Dse- 1700-1715. March 17BS- 
1808. Sales at ea": !$• . 

- - HOTTERDAM. Februsnf 2 

$ P* r »""■>: u : s -J™ 

.Wo Red Winter FeJ 1®. 

April vtt - May 164. - U-S. Wo Three 
Ambir.Ounia April/M«y 1 ® -8ft ~ . 

.170; July l7l, U.S. No 
Sortiw 14 psr-cent . Pell 1*7.50. Martin 
T®; Aprif/Mey (Tfc June-173. Canadian 


Western Red Spring April/Mey lM. 

IUWx»—(U-S. S per tonne): U.S. No 
Hi roe Yellow spot 128 60. f«h 1Z7. 
March 127. Aprll/Jime 129. Jufr/SeBJ 
132.60. Orn/Dee 130.50, Jan/March 137 
sailers. _ , 

SOYABEANS—{U.S.S- par twme); 
U.S. Two Yellow Gulfport* Feb 238. 
March 238.75, April 344 20 May 246.7S. 
June 249.60. July 2W. Aug 
Sept 254.50, 0« 251.50. Nov 251.25. 
Dee ^-75. Jan 260.25 aellera. 

Sqyameal—(U.S. S per tonne): 44 
Mr cent Aprll/Sept 218, N<w/Mar«> 
Si -60 traded: efloat 211.50. Fab 212, 
March 2M-50- April/Sept 216, Now/ 
March 231.EO sell cm. PellOU 8«*ll 
afloat 233, Feb/Merch 232. Aprll/Sept 
228 sailor*. 


OOPPER 

a.m. Lf-or 
Official! — 

p.m. |+ or 
Unofflcfalj —t 

HlghGrde 

£ j £ 

£ 

1 * 


1046-X f—21 

1053.5-11.7 


1080.3-l^aiXi 1088-.5 

HU 

Settle ro*t-;1048.6 —22 

— 

| ...... 

Cathodes 

1026-.G i—IB 

102B-9 

—11 

S months 1055.3-6 >-i7J 

1058.5-9 

«—IT 

Sottlemt 

102S.5—IB 


MMM 

U.S. prod 

— 1 — 

■74-74 

1 - 


BASE METALS 

BASE-METAL PRICES were generally 
easier on the London Metal Exchange. 
The decline precious metals aaw 
Copper to £1.079 before a rally to 
El ,082 at the close while Losd ended 
the day at £311 and Zinc vt £487.5. 
Aluminium remained extremely active 
and wss dominated by speculative 
business which saw the price drop to 
£770 before closing Vt £781.5. Further 
support buying by the buffer stock 
managed lifted Tfei to £8.287.5. 


COPPER 


AmelgemBtsd Metsl Trading repartsd 
that In the morning cash High Grade 
traded K £1.048. Three months £1.084, 

83. 83.5. 83. 82£. 82. 81. 81.5. 81. 

80.5. 80. Cathodes: Three months 
£1.054. Kerb: Higher Grade: Three 
months £1.082. 83. 84, 84.5, 84. 83.5, 

84, 84.5. Afternoon: Higher Grade: 
Three months £1.084, 84J5. 85. 88. B6.5. 
87. 88.5. 88- Cathodes: Three months 
£1.058. Kerb: Higher Grade: Three 
manthe Cl.084.5. 84. 83, 82, 81. 80, 79. 

79.5, 80, 81. Turnover: 38,225 urines. 


TIN 


TIN 


HigtiGrdel £ £ . £ 

Cash.! 8270-5 —10 8290-1 

S months: BE6 5-7 -8 > 8885-6 

Settlem’t I 8878 —10 — 

Standard.' ' 

Cash-_I 8270-6 —10'8890-1 

8 months: 8865-70 -8 8885-8 *9 J 

Sottlem'L! 8875 —10 

Straits EJ $889.15 . 

New York-_._ 


l £ 
H8 
+9.5 

L~- 


LEAD 


o.nv 1 + or, p-m. |+ or 
Offioioi j — lUnorricial. —t 


I £ ! £ ; £ £ 

Cosh-.... '899.WOO-S.75 300.5-1.6 ,-5 A 

S months; 312 J!S -1.B7' 513..6 

setuem'fc 300 —3 • — .. 

U.8. S POT — I .■ ‘81-88 ; . 

Lead—Morning; Cash £300. three 
months £312. 13. 12.5. 12. Kerb: Three 
months £312.5, 12. Afternoon: Three 
months £312. 11.5. 13. 13-5. 13. Kerb: 
ThrsQ months £313. 12, 11. Turnover: 
8.825 tonnes. 

ZINC 


ZINC 

a.m. i+ ori p.m. i+ or 
Official j — Unofficial —t 


£ £ 1 

£ 

|£ 


\ 431-i -12.6! 

4534 

-8 


i; 467-.B -HX 1 

46S-.S 

-9.5 


i 401,3 '-llX- 



Prlmw'to 

1 — 1 .1*18,7540,7 . 


Zlno—-Morning: Three months £472. 
71. 70. 68. 68.5, 68. 67.5. Kerb: Three 
months £468, 68. Afternoon: Three 
months £468, BS.5. 67.75. 69. 69.5. 
Kerb: Three months £489. 68.5. 88. 
Turnover: 16.300 tonnes. 


ALUMINIUM 


AluminnJ e.m. (+ orf 

PJ?*. . 

+ or 

; Official ; - ; 

Unofficial 

—t 

| £ 1 £ ! 

£ 1 

1 £ 

8pot.1747.54*5 -46.6 

757-9 ' 

L.26X 

8 moirthSj 7734 

782-8 ! 

j-ZT.7 


Aluminium—.. 

£780, 77. 78. 79. 78.5. 70, 74. 72. 70. 
71. 72. 71. 20.5. 71. 72. 73. 72.5. 73, 
74. Kerb; Three months £775, 74, 75. 
76, 76.5, 76. 75, 7S.5. Afternoon: Three 
months £779, 80, 81. 80.5. 80. 52. 83, 
84. 85. 84. 86. 86, 84.5. 84. B3S. 84. 
83.5. 85. Kerb: Three months £784. 83. 
82. 81, 60, 81. 80.5, 80. 80 JS. 81. 81.5. 
Turnover. 45.400 tonnes. 

NICKEL 


NICKEL j 

SRI. 

Official i 

: 1 

+ or 1 p.m. + or 
— jUnofflclal! —t 

Spot. 

8 months. 

2560-70 Wffi 8600-5 +27X 
| 86484 pB • 8670-5 '+»X 


(3.640. 45. Afternoon: Three months 
£2.645. 50. 60. 65, 70. 7S. Kerb: Three 
months £2.675, 80. 


SILVER 


Silver was fixed 37.7o sn ounce 
lower lor spot delivery >n the London 
bullion market yesterday st 802.30p. 
U.S. equivalents of the fixing levals 
were; spot S13.715. down 58.7c; 
three-month $14,033, down 59.2c; six- 
month $14,388. down 58.4c: end 
12-month $15.08, down 62-0c. The 
metal opened at 9OS-907p ($13.74- 

513.78) and closed at 913-915p (S13.84- 
S13J8). 


SILVER | 

Bullion |-i- or] 

L-M'E. !+ or 


fixing j — j 

p.m. I — 

troy oz. | 

price 

Unoffie'l | 


a.m. + or p.m. 1+ or 
Official — Unofficial —r 


Maroh... 

May. 

July. 

Sept-. ... 

Dec. 

March.. 
May 


Tin—Morning; Srendard; Cash £8.275, 
70, three months £8.270, 75, 70. Kerb: 
Standard: Three months £8.260. After¬ 
noon: Standard: Three months £8,260. 
82. 65. 62. 61. 60. 70. 80. 85. 90, 86. 
B8. Kerb: Standard; Three months 
£8.286. 86, B6. Turnover; 2.770 tonnes. 

LEAD 


Mar_. 127.85 
May„i 129-30 
July J 180^0 
Sep-.i 115.88 
Nov M l 118.15 
Jan.... 181.50 


* Cants per pound. 4 MS per kilo, 
t On orevtaus unofficial close. 

Nickel—Morning: Three months 

£2.645. 40, 42. 44. Kerb: Throe months 


lYesterd'y: Previous I Business 
Month : cl ose 1 close 1 Pone 

£ per tonne 

69.00 | 68.80 69.SO-6a.60 

B0.90 79.80 ' 62 J0-76.7B 

86.30 86.00 < 87.60-84.10 

68.00 67.90 - 

76.70 1 77.00 177.00 


Feb.| 

April ... 
May _.l 

Nov.t 

Feb.1 


Turnover: 466 (465) lots of 40 lonnes. 

RUBBER 


The London physical market opened 
slightly steadier, attracted fair interest 
throughout the day and closed uncer^ 
tain. Lewis and Peat reported e 
February fob price for No 1 RSS In 
Kuala Lumpur of 192.0 (190.0) cents 
a kg and SMR 20 173.5 (171.5). 


No. 1 Yertei 
SLS.S, close 


8monthe.9B7.6Sp ;-80 JS 94B.75p ;-2B 3 
6 monthe. 96B.SbD r-M.5^ - 

lZmonth»_1004.15pj-^41.1J ...I — 

LME — Turnover; 131 (102) lots of 
10.000 ore. Morning; three months 
928.0. 29 0, 27.5. 28.0. 28.5. 29.0. 30.0. 
Kerb: three months 931.0. 31.5, 32.0. 
Afternoon; three months 940.0. 41.0, 
42.0. 42.5. Kerb: three months 940 Xt. 
39.0, 40.0. 41.0. 

COCOA 

Futures traded within s fairly limited 
range and closed little changed. 

Physicals were a little more active than 
of late with light producer selling 
reported and again a limited consumer 
offtake, reporu Gill and Duffus. 

|Yt»terday i i " 

COCOA ( Ctoaa ! + or 'Business 

-j — Done 

!£pertannel I 


•lJ. 


Previous i Business 
close : Done 


£ p'er tonne 
Mar.1596-608 (598800 ; — 


... 1296-07 • - 11305-287 

... 1504-05 1-8.0 ; 1814-207 
1316-16 -2.0 1881-06 
..i 1391-22 i+0.6 -1821-11 
.1 1326-28 .+2.5 133MB 
1341-42 !+1.0 '1346-42 
1354-66 _i+1.0 .136085 
Sales: 5.310 (8.378) lots' of 10 tonnes. 

ICCO—Daily price for Fab 2: 85.88 
(86.12). Indicator price for Fab 3: 84.89 
(84.15). 

COFFEE 

Early losses were soon recovered 
as trade buying encouraged gains of 
about £20 by midday, reporu Drexel 
Burnham Lambert. Short-covering 
extended the range before prices 
drifted lower towards the doss in 
thin volume. 

COFFEE lYeeVdayfo + or , Business 

coffee j CJofla • __ ( Dong 

March. 1 1678-78 + 2.6 • 169868 

May... 1604-05 + 10.0 1620-87 

July.,1626-27 +1.5 - 1B44-16 

Sept.. 1 1458-60 ' — 147850 

Nov.• 1401-07 '—8.3 1420-00 

January_<1872-74 1 + 8.5 . 1886-72 

March^-^. .1325-45 + 1.0 ,1370-58 

' Sales-""3.1317"(4.756) lots of 5 tonnes. 

ICO Indicator price for Feb 1 (U.S. 
cents pw pound): Comp daily 1979 
123.16 (123.74): 15-day average 125.98 
(126.22). 

GRAINS 

Old crop wheat opened aop higher, 
lha rest were unchanged. The market 
held steady in morning until one pert)* 
cuter shipper sold whear down to un¬ 
changed . The market rallied with good 
shipper end foifow-threuah consumer 

buying, reports Adi. _ 

WHEAT ! BARLEY 

(Yesurtl'ys +or Yeat , rd'ye ; + or 
ninth. dote ! — i close i — 


Apr.'603-604 598-600 ,604-603 

Apt-Jna 610-611 605-607 614-609 

Jly-Sept 684-635 628-699 536-632 

Oct-Dec 664-666 649-660 655-655 

JanMch 674-675 669-671 677-673 

Apl-Jne 698699 698-694 59969B 

Jly-Sept'733-724 716-718 723 

Oot-Ooc745-747 740- 743 ■ — 

Sales:' 374 (379)"'fots of 15 tonnes. 
IB (same) lota ol 5 tonnes. 

Physical closing prices (buyers) were 
Spot 58.75D (50.5Oe): March 60.50p 
(59 75p); April 6160p (50.75p). 

SOYABEAN MEAL 

SOYABEAN OIL—The market opened 
unchanged in laalvrclesB trade and 
remained quiet- Close (U S. S per 
tonne): Feb 400.00. 406.00. untraded: 
April 414.00. 416.00, 416.00: Juno 
427 00. 429.00. u/U Aug 435.00, 442.00. 
439.00: Oct 440.00. 452.00. u/t: Dec 
442.00. 482.00. u/t: Feb 448.00, 470.00. 
U/t. Seles; 5 (28) lots of 26 tonnes. 

After opening aas<er on continued 
weak cash markets prices firmed on 
mixed buying and wanker starling, 
reports T. G. Roddick. 



Yesterdy V + or ; Business 
Close | — Done 

Feb. 

£ i ; 

per tonne 1 

149 .OP-60.0 +O.461MX0 

April. 

June. 

August. 

October. 

140.90 4SX +0.55 145.90-48.00 
140.BO-&QX —0.20 150.60-49X9 
1SI.M-61.B +0X5 151.60 SD.66 
l&SJO-bSi +0.05.163X0-52,90 
168.50 60.0 4 1.75 166X046.70 

Feb. 

160X0 MX+Z.00i — 


+OJO' 116.80 ,+0.78 

-rO.Sb 118.86 ; + 0J5 

,+oje. - — 

1-0.16 100.25 , - 
!—0.15. 119.30 +0.10 

1-020. 115.76 : - 


LONDON GRAINS—Wheat: U.S. Dark 
North Spring No. 1 14 per cent Fob 
134.25. March 135.25. Apnl-May 124.25 
transhipment East Coast salleis. English 
feed fob Aprii-June 131.50 quoted East 
Coast. Malta: French Feb 147 tranship¬ 
ment East Coast sellers: South African 
White-Yellow Mareh-Aprii 97. Barley: 
English feed fob April-May 121.50 East 
Coast. Pest unquoted. 

Business don*—Wheat: March 127.50- 
7.00, May 129.35-8 90, July 131.00.0.45. 
Scot 115.35 only, Nov 118.20-8.15, Jan 
12 ? .60-1.50. Sales; 277 lots of 100 
tonnes. Barley: March 116.80-6.70, 
May 11B.504L30. Sept 109.30-9.25. Nov 
112.30 only, Jan untraded. Sales; 
71 lots of 100 tonnes. 


POTATOES 

Prices eased by about £1.00 before 
recovering fosses towards lunch. After 
keen buying interest prices eased on 
profit-taking, reports Coley and Harper. 


COTTON 


tlonal business in many varieties. Cer¬ 
tain speciality growths were wanted 
among Middle Eastern supplies, while 
further interest was shown in Alncan 
and American styles. 

HIDES—Leeds. Second clears. Ox; 
31-35.5 kg. 68.2p a kg (62.9p): 26- 
30.5 kg. 79.9p a kg (74.3p): 22-25.5 kg. 
86.1 p a kg (79.5p withdrawn). Light 
cows: 253 kg, 81.7p a kg (77.0p 
withdrawn). 

MEAT/FISH 

SMITHF1 ELD—Pence per pound. Beef: 
Scotch killed sides 794} to 84.0: Eire 
hindquarters 90.0 to 95.0, forequarters 
68.0 to 62.0. Veal: Dutch hinds and 
ends 136.0 to 139.5. Lamb: English, 
smell 74.0 » 80XL medium 72.0 to 76.0.. 
heavy 64.0 to 88.0; Scotch, medium 
heavy 66.0 to 72.0. heavy B2.0 to 68.5: 
Imported; New Zealand PL 50.0 10 50.5. 
PM 48.0 to 49.0, PX 46.0 to 48.0. 
YL 48.0 to 48.5. Pork: English, under 
100 lb« 32.0 to 50.0. 100-120 lbs 42.0 
to 48.0. 120-160 lbs 33.0 to 44.0. 

MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB—Cattle 94.82p per kg Iw (41.77): 
GB—Sheep 178.01 p per kg esi dew 
( + 18 24): GB—Pigs 62.63p per kg Iw 

* GRIMSBY FISH—Supply fair demand 
goad. Prices at ships side {«"»«• 
cessed) per stone: shelt cod E5.BO- 
CB-QO. codlings £460-5 50; large had¬ 
dock C5.40-te.50: laige plaice £4.80-5.00. 
medium C4.50-5.00, bast small W 20- 
£4.80; lemon aole C7.50-EB0O: rajMieh 
C3.4Q: reds C2.00-C2.50: saiths £2.90- 
C3-00- 

COVENT GARDEN—Prices for the bulk 
of pioduca, in sterling per package 
axcept where otherwise stated, imported 
Produce: Satoumae—Spania: 10 kg 2.B0- 
3.60. Mlnneoles—Jafla: 4 906.30 accord- 
to size. Oranges—Spanla: Navels 380- 
5.B0: Jafla: Shamouti 40 5.10. 50 5.40. 
60 5.75. 75 5.85. 88 5 40. 105 5AO. 1M 
4.00. 14* 4.80. 168 4.60. Navels 88 6.95. 
106 5.60. 123 5.40. 144 5.2D, 168 5.00: 
Moioccsn: Novels 3.40-5.00. Sevillse— 


Salas: 409 (337) lots of 109 tonnes. 

SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£108.00 (C103.00) a icnne cif Feb-March 
shipment. White sugar £138.00 
(Cl34.00). 

Recent sizeable blocke of March 
■* against actuals " have encouraged 
thes market to believe that sugar Is 
being taken up in the background. 
Prices lilted over the day by almost 
£2.00 but by the close had run into 
heBv yoverhead selling. 5sn Domingo 
sold a March caigo of raws at 6.316 
cants s pound, reports C. Czamikow. 

No.4 VesterdAyi Previous i Buainese 
Con- I dose close , done 
tract I I _|_ 

£ per tonne 

March ;ii1.90.13.001 uw.B5-09J»;ii2J4M»30 
Stay ... 116.10-16-2SI 114.10-M JO 1 118.36-15^0 
Aug... 1 1S4,70-24.90' 129,ES-22.BS:133J»-22.7B 
Oct... • 130.6tL3D.90; 1S0J»M.8O:131.OO-29.W 
Dec,—' IW.50-B7.75 154.76-69 J5i — 

64a rch! 146.10-46.90' 143.7B-44JB0.145JIO 
May....; 147.0854. DO: 14SJB-B1.D0, — 

'“Sales: 3.414 (3.714) lcu~of 50 tonnes. 

Tste and Lyle delivery price for 
granulated basis white sugar was 
£406.90 (same) a tonne for home trade 
Ofld £211.50 (£206.00) for export. 

International Sugar Agreement (U.S. 
cents Per pound) fob end stowed 
Caribbean ports. Prices for Feb 1: 
Daily price 6.G6 (6.11); 15-day delivery 
6.04 (G.03). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: Buyer, seller, 
business). New Zealand cents par kg. 
March 355, 370. 360-359: May 371. 
380, euq, 373-371; Aug 382. 397, 393- 
391; Qct 403, 410, 404-401; Dec 411. 
413, 410-407; Jan 413. 418, 412-410: 
March 419. 428. 421-418; May 428, 
437, 429-426; Aug 437, 449, nil. Sales: 
B4. 

SYDNEY GREASY WOOL—Close (In 
order: buyer, seller, business). Austra¬ 
lian cents per kg. March 53B.O, 540.0. 
544.0-540.0; May 557.0, 559.0. 563.0- 
560.0: July 566.0. 569.0. 570.0-567.0; Oct 
553 0. 564.0. 55S.0-554.0; Dec 557-5. 
558.0. 559.5-558.0; March 566.0, 668.0. 
568.0-587.0: May 675.0, 677.0. 57B.5- 
575.0: July 584.0. 596.0. un traded. 
Salas: 242. 


INDICES 

FINANCIAL TIMES 
FebTl Jan. Bl. M’tn ago i Ya’rngo 
9SB 7S'gfiS.4 5 ' 238,73 1 48.99 2 
(Bose: July 1 1952 - 100) 

REUTERS 

Fnbl~8 FebTl~ ffFuTago j Y'ar ago 
1666-5 H667.8 1 167B.7 ' 1630.6 
(Base: September 18 1931 - 100) 
MOODY'S 

Fobri JanTa lTM th ego l Y’ar ago 
1071. .8 1064J! 1005.6 101 2.6 

(December 31 1931 ■ IW) 
DOW JONES 

~Dew Feb. 7 Jon". ^Mentti [Year 
Jones .1 ! 51 i age | ago 


Spot 146-B7 146.57 133.84-127J7 
Ft^|150.87il61^6,140.76 155.76 
(Base: December 31 1974 “ IW) 


LIVERPOOL— Sper and shipment 
salos amounted to 425 tonnes. Signi¬ 
ficantly increased demand brought eddi- 


Spamth: 40 lb 4.50-5.W. Lemon#— 
Turkish: 80/150 3 50-4X0; Cyprus: 9 kg 
2-80-4.00; Spania; tray 5 kg 25/50 
1.80-2.40. Grepalrolt — Cyprus: 27/58 

2.60- 4.00: Jaffa: 40 5AO. 48 5.60. 56 
4.70. 64 4.W. 75 3.60. 68 3.60, Ruby 

3.50- 5.50; U.S.: Ruby 6.508.W accord¬ 
ing to size. Cleraoniineu—Moroccan: 
5.00-5.80. Apples — French: Golden 
Delicious 18 kg 5.00-7 W, Storkcnmeon 
18 kg 4.00-5.50. Granny Smith 18 kg 

5.50- 8.00: U.S.: Red Delicious 9.50- 
12.50: Canadian: 11.W-12.E0: Polish: 
Spartan 13 kg per pound 0.12-0.14. 
Pear*—Cape: Williams Bon Chretien 
33 lb 9.00-9.50: Dutch: CoDliee 14 lb 
3.85-4.20, Conference 12 kg 5.60: 
Italian: Passscrasisns 12/14 lb per 
pound 0:14-0.18. Peache s Cape: 3.50- 

4.50. Nectarines—Chilean: single layer 
trays 9.W; Cape: b. 50-6. DO. Sheron 
fruit — Israeli: 3.00-3JO. G tapes — 
Spanish: Almcria 2.20-3.40. Napoleon 

2.60- 3.50: Cape: Queon Of the Vineyard 
11 lb 6.50-6.60. Bien Donne 6.00-6.50. 
Sultana 12.00: South African; Thompson 
11 lb 11.W: Brazilian: [telln 11 lb 10.50: 
U-S.: Rad Emperor per pound 0.50-0.66. 
Strawberries—Israeli: B o1 1.00: Kenyan; 
8 cz 0.50-0.80: U S.: 12 oz 1 40-1.BO. 
Plume—Cape: Gaviota 3.00-5.50. Wick- 
son 3.004.60. Eldorado 2 504.00. Ruby 
Nal 3.00 3.00-6.00, Harry Pick stone 2.50- 
5.00. Meione—C#P«: White 8.50-7.50. 
yellow 7-50-8.50: Spanish: green 15 kg 
14 00-1500: Brazilian: yellow 10 kg 
7.0.9.00; Peruvian: 15 kg bones green 
10.00-12.00. Pineapple* — Ivory Coset: 
20's 0.40. 12’s C 0.60. 12’s B 0.75. 6 s 
1.20; Ghanaian: each 1.00-1.4Q according 
fo size. Bananas—Colombian: 40 ib 
boxes 9.40-9.60. Avocados—U.S.: 6.50- 
7.00; Israeli: 3.80-4J0: Canary; 4.S0- 

6.50. Paw paws — Brazilian 7.00. Kiwi- 
fruit—New Zealand: 6 00-8.50: U.S.: 
7 50-8.00. Mangoes — Brazilian: 7.00: 
Kenyan: 8.00: South African: 5.50-5.50. 
LMcfteec — South African; per pound 
0.80-1.W. PsparaguB—U.S : per pound 
2.00-3,50. Fennel — Italian; 20 ib 


NEW YORK. Feb 2 
Precious metals openad weak but 
gradually recovered on reports of con¬ 
cern about the international banking 
crisis by tho Federal Reserve and on 
reporu of new skirmishes in Lobe non. 
Copper prices declined fractionally as 
profit-taking plus arbitrage soiling put 
great pressure on the market early: 
as liquidation of the substantial open 
position in the March future procodod 
in sn orderly manner, the market began 
to recover its fosses. Hosting art prices 
recovered from early lows on the uncer¬ 
tainty about crude oil prices es well 
as on technical buying; trade support 

NEW YORK 


appeared in anticipation ol a bullish 
stock report. Cocoa prices wore lower 
on arbitrage sailing end on improved 
weather conditions in Brazil. Coffee 
prices finished higher on hotter roaster 
Interest in the nearby positions white 
tho distant months came under 
pressure from commission house sell- 
ing. Sugar prices advanced as Iran 
entered the market as an active buyer; 
s report of a lower South African crop 
also helped attract new buyers. Late 
profit-taking and commercial hedging 
turned a higher market into minor 
looses In grams and soyabeans, 
reported Heinold. __ 


COCOA 10 tonne*. S/tonnes 



Close 

High 

Low 

Prev 

March 

1799 

1817 

1785 

1816 

May 

1820 

1839 

1804 

1830 

July 

1840 

1856 

1819 

183S 

Sept 

1855 

1870 

1830 

1850 

Dec 

1870 

1887 

1840 

1860 

March 

1890 

1895 

1830 

1880 

May 

1910 

— 

— 

1900 

COFFEE ■* C " 37,000 lbs, cents/lb 


Close 

High 

Low 

Prev 

March 

123.69 

123.90 

122-30 

122-48 

May 

121.10 

121.50 

120.15 

120.55 

July 

118X8 

119.75 

118.40 

T18.7S 

Sept 

117.69 

118X0 

117X5 

118.13 

Dec 

116X8 

118X5 

116.26 

117X5 

March 

114JO 

116.26 

114.00 

115 50 

May 

113.00 

115.20 

114.70 

114.B2 

July 

111.00 

112.70 

111.00 

— 

COPPER 25.000 Ib. cents/lb 


Close 

High 

Low 

Prev 

Feb 

74. W 


— 

74.40 

March 

74.80 

75.W 

73.70 

75.00 

April 

75.50 

-- 


75.65 

May 

76.20 

76.40 

75.20 

76.40 

July 

77.45 

77.60 

76.60 

77.60 

Sept 

78.55 

78.80 

77.60 

78.70 

Dec 

80.25 

80.40 

79.30 

80.35 

Jan 

80X5 

81X0 

80.20 

80.90 

March 

81.95 

82.00 

81.10 

82X0 

May 

83.05 

82.70 

82.50 

83.06 

COTTON S0.0W lbs, eente/lb 


Close 

High 

Low 

Prev 

March 

65.75 

65.78 

65.46 

66.65 

May 

67.25 

67.28 

66.90 

67.09 

July 

68.32 

08 JS 

SB. 02 

68.28 

Oct 

67.25 

67.40 

67X0 

67.30 

Dec 

67.72 

67.75 

67.50 

67.72 

March 

69.05 

-- 

— 

63.10 

May 

69XS 

70.00 

70.00 

70.00 

July 

70.00 

— 

— 

70X0 

GOLD 

100 troy 

oz. S/troy oz 



Close 

High 

Low 

Prev 

Feb 

507.3 

511.0 

437.0 

503.7 

March 

511.1 

515.5 

501.0 

507.6 

April 

515.0 

518.5 

504.5 

511.5 

June 

623.1 

5270 

513.0 

519.5 

Aug 

531.6 

534.0 

522.0 

527X 

Oct 

640.2 

539.5 

530.0 

536-4 

Dec 

648.9 

662.Q 

639.0 

545.0 

Feb 

557.7 

580.0 

546.5 

553.7 

April 

566.9 

560.0 

657X 

562.8 

June 

578.2 

671-5 

567.0 

572 0 

Aug 

585. a 

— 

— 

581X 

Oct 

595.1 

586-2 

535.0 

690.7 

Dec 

604.7 

— 

— 

6WX 

HEATING OIL 

42.000 

U.S. gallons. 

cents/U.S. gallons 




Close 

High 

Lew 

Prev 

March 

74.45 

74.90 

73.20 

74X5 

April 

72.08 

72.60 

70.80 

72.43 

May 

71.45 

71X0 

70.20 

71.70 


72.05 

72.50 

70.70 

72.40 

July 

72. S7 

72-80 

71.25 

72X0 

Aug 

73X0 

73X0 

73X0 

73.30 

Sent 

74.30 

■- 

— 

74.60 

Oct 

75.50 

— 

— 

75 40 

NOV 

76X0 

77.00 

76.70 

76.20 

Dee 

77.00 

77.BO 

77.00 

77.00 

ORANGE JUICE 15.000 fo. cents/lb 


Close 

Hiph 

LOW 

Prev 

March 

108X0 

109.40 

108.06 

108.10 

May 

108.50 

109X0 

108.45 

108X5 

July 

109.60 

110.40 

109.50 

109.60 

Sept 

108.90 

110.80 

109.90, 

110.00 

NOV 

110.20 

110X0 

111.50 

110.30 

Jon 

110.50 

111XB 

110.60 

110.60 

March 

110.60 

112-00 

110.60 

110.90 

May 

110.50 


-- 

111.20 

July 

110.90 

— 

— 

111X0 

PLATINUM 60 troy 6*. S/trOy ft* 


Close 

High 

Low 

Prev 

Fab 

487J) 


-- 

486.1 

March 

488.9 

489,0 

475.0 

487.1 

April 

431 9 

436.0 

482 0 

489.1 

July 

496.1 

502.0 

486.0 

494.1 

Oct 

5028 

507.0 

493.0 

501.6 

Jan 

510.4 

507.0 

501.0 

509.9 

April 

S17.9 

619-5 

508.0 

518 X 

SILVER 6.000 troy or. cents/troy oz 


Close 

High 

Low 

Prev 

Fob 

1446.5 

1386.0 

1384.9 

1398.5 

March 

1455.D 

1468.0 

1387.0 

1408.0 

April 

1487.0 

1450.0 

1422.0 

1420.5 

May 

1478.5 

1481.3 

1407.0 

1431.3 

July 

1602.5 

1604.8 

1426.0 

1454.8 

Sapt 

1526.5 

1528-3 

1452.0 

1478.3 

Dee 

1563.0 

1664.3 

1430.0 

1614 X 

Jan 

1575.5 

1534.Q 

1510.0 

1526.4 

March 

16W.5 

1565.0 

1636.0 

1550.5 

May 

1624.0 

1556.0 

1566.0 

1574.0 


SUGAR WORLD "11" 112,000 Ib. 
cents/lb 


Close 

Hiph 

Low 

Prev 

March 

6.40 

6.50 

6X4 

6.32 

May 

6.66 

6.75 

6.62 

6.57 


7.04 

7.11 

6X9 

6.94 


7X8 

7.45 

7.33 

7X1 

Oct 

7.58 

7.70 

758 

7.56 

March 

8.60 

8.6S 

8 69 

8 57 

Mav 

8X7 

8X8 

8X4 

8.84 

CHICAGO 




UVE CATTLE 40,000 lbs 

cents/lb 


Close 

Utah 

Low 

Prev 

Feb 

6Z.75 

62.82 

61XE 

61.40 

April 

62.40. 

62.6S 

61.92 

61X7 


63.55 

84.05 

63.40 

63.7* 

Aug 

62.48 

63.10 

67.36 

62.90 


60.97 

61.35 

60.70 

61.15 

Dec 

62.10 

62.75 

61.85 

62-50 

UVE HOGS 30.0W Ib. cants/lb 


dose 

Hinh 

low 

Prev 

Feb 

Wf.65 

59. as 

5BS0 

58.3S 

April 

54X0 

54.95 

54.72 

54.42 

June 

KK.SS 

sn jn 

6KJS7 

65.90 

July 

55.65 

66X0 

65.62 

5B.95 

Aug 

54.2S 

64.50 

53X0 

64.27 

Oct 

pn.oo 

50.05 

44 JB 

50.00 

Dec 

49.67 

49.m 

5«XO 

49.K» 

Fab 

48.65 

4R.BG 

4B.6S 

48.57 

April 

47.10 

47.60 

47.10 

47.45 

MAIZE 5.000 bu mtn/eents/M-lb bushel 


Close 

Hiqh 

1 OMff 

Prev 

“arch 

pma 

7*ft6 

767 7 

a 

M-V 

7~n a 

790.7 

77S.fi 

779.0 

-luhr 

pna.a 

797.K 

yuan 

796.8 

Rapt 

288.4 

786.0 

784.6 

787.6 

Dee 

2BU.8 

79BX 

7R4.4 

7990 

March 

7«X 

798X 

7S4 6 

799.2 

May 

305.0 

306.0 

303.4 

306.4 

PORK BELLIES 38.000 Ib. cents/lb 


Close 

Utah 

I.O«N 

Prev 

Cab 

80.47 

01.90 

BO.eo 

on.ss 

March 

90.17 

01.60 

Hi.nn 

ROC? 

May 

B0X2 

01.65 

BOXS 

Jtn -m 

Jui“ 

79.62 

BOAS 

79.40 

80.12 

Ai-l 

T7.1B 

78.00 

76.90 

77.27 

F-b 

67.40 

68.75 

67.40 

67.4C 

March 

66.10 

66.95 

56.10 

66.15 

snvAncaNF 5.000 bu min. 


eanta/60-lb bushel 




Close 

Utah 

l«%W 

Frav 

March 

601.0 

604.4 

6974 

«n .4 


MW 

July 

Aua 

Sept 

Nov 

Jmi 

March 


fits.4 

8»4 

631.4 

631.4 
640.0 

653.4 

668.0 


618.4 
6*1.0 
6*4.0 
6360 

614.4 
686.0 
669J) 


617.0 

674.4 
67R.0 
6990 

636.4 
649 4 
662.0 


G1A.4 

678.6 
6370 
63*7 

640.6 

657.6 
667.0 


SOYABEAN MEAL IW tans. S/ton 



Close 

High 

Low 

March 

180.6 

181.4 

179.7 

May 

183.5 

184.0 

182X 

July 

187X 

187.8 

186.6 

Aug 

169.4 

188X 

1R7X 

Sept 

1S&3 

WX 

m3 

Oct 

190.5 

180.5 

1BBX 

Dec 

104.5 

1B4X 

193.0 

Jen 

196.0 

196.0 

194.0 

March 

198.5 

188.9 

198.0 


Prev 

781.1 
184 4 
1B7.B 
168.0 

789.8 

190.8 

134.2 
1962 

199.3 


SOYABEAN OIL 60.000 Ib. cents/fo 



Cloae 

Htah 

Low 


March 

17X0 

17.62 

17X4 

17.61 

May 

17X9 

17.99 

17.82 

18.00 

July 

18.29 

18X8 

18.22 

18.39 

Aug 

18.46 

U.5S 

18X9 

18.53 

Sapt 

18.65 

18.70 

18.55 

18.68 

Oct 

18.75 

18.75 

18.70 

16.78 

Dee 

19.00 

19.10 

18X4 

19.05 

Jan 

19.15 

19X0 

19.15 

19X0 

WHEAT 

5,WO 

bu min 

Mnts/60 lb 

bushel 






Close 

High 

Low 


March 

346.0 

345.6 

341.8 

345X 

May 

362.4 

353.0 

349.2 

353.2 

July 

357.4 

358.0 

355.2 

3«X 

Sept 

387.4 

359 0 

365.2 

370,0 

Dec 

384-4 

XP.6 

381.2 

388.4 

March 

398.0 

398.0 

396.0 

400.0 


SPOT PRICES—Chicago loose lard 
15.75 (same) cents per pound. Handy 
and Harmon bullion silver 1385.0 
(1426.0) cents par troy ounce. Now 
York tin 680.0-87.0 (582.0-87.0) coma 
per pound. 


4.004.50. Sugar poes—Moroccan; 7 ib 
7.00: U.S.: 10 lb 13.00. Calabrese— 
Italian: 10 Ib 3.00-3.20. Endive—French; 
5.DO-5.50. 

Tomatoes—Spanish: 6-kg 2.50-3.50: 
Canary: 3.504.50. Lettuce—Dutch; 


24 s 4.80-5.80. Celery—Spanish: 5.00- 

B.W: Italian: 5.604.00 Artichokes_ 

Egyptian: 24’s 6.00: Cyprus: 12‘s 5.20; 
Spanish; 24'a 6.00-6.50. Aubergine*— 
Canary: 5*kg 5.00, Onions—Sponish: 
Grano 5-80-6 00. 


< £2*£* Vi?'. 

f:-. -v., = n- f ■ 
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Ci I FOOD, GROCERIES—Cent.. 


FOR PROPERTY & 


HlLKliiTTiH T»T 


Vile cover the country 

London ■ Leeds - Birmingham Xfr- 

021-454 9881 tS. 


BRITISH FUNDS 

W8S» I ! Prtct I- »rl YitW 

Ngk Low | Stock | £ | - | tat | fM. 

“Shorts” (Lives up to Five Years) 

1011, 95V [Treasury 1?PC19B3**..| 100,'J. ...1119911X30 

100S 92> H - rMSu^9Usc-83T l I -nl i«)a 

lM 5 * 96% 

101% 91% 

98% 87j 
103% 91% 

107% 96% 

Wj 82% 

105% 91% 

112 96% 

112% 89% 

91% 73i, 

)«% Bn, 

102 95% 

107% 88% 

106% 86% 

34% 69 
207% 86% 

ICO 80% 

116% 96% TruvUUscTOCnt 
91$ Ench. l«nc 1986 
90 Lull. 13%rr 1987 
83% E«Jiiigu+r2%f)c 1967 


LOAN S—Continued 


BANKS & H.P.—Cont. 


1W2.8J 

High U- 


i*o.| rvw 

| - | M. I Red. 


iwaai | [ [• o* | 

High Lot | Stock | kw I ■ I kl I 

518 MO Bank Scotland fl 443 . t21 0 

JK 351 Sarciaysn.... 432 * 2 #22 0 

252 210 Bwia»cif}£l 240 7 0 

435 2-'5 Cater JUu-n£l. 315 . 23.B 

87 70 Cfcj.irmouio Go M -.4 43 

43 14 Cine Dn'rd 20p 32 . . r!6 

730 520 Cont'rfcfc DM 10 600 -2 — 

■iliWSO CT*rH»Kf:oo clfl . . *015% 
1? 4 Daw+s(G. P.I.. 6% — 

£73% £56% Sr.-tor S*> IWG £69 -% rtJlV. 

177%112 English Assoc. 135 3.0 : 

48 30i> FVu 10p .. 39 — ! 

4 1% >. W-rts. 75-83 1% -% — 

405 Z38 Gerraro NLitnl .. 335 715 75 

225 125 Gil'ett Bros. £1. 190 ... *8 75. 

50 30 Gcod+D 1 ! Mry ap 49 .0 88 

235 145 Grmd/ays . _ .155 *2 413 

95 42 Gummy. Pea! . 55 — 

163 100 HambrosSp. 123 -7 5 28 

204 142 HrlfSamuH. ... 204 .78 0 

117 66 Hong Siatg SZ50 83 <2 105Sc 

82 50 Jn»i Toynbee. 62 . .. '525 

240 175 Jow(Leo)£l .200 .... 1045 

,126 78 king A Slue 200. 110 65 

314 206 Klemwort B L. 314 *12 100 

500 353 Lloyds £1 .. .. 450 *8 721 38 

78 26 Mansur Fm 20p. 37 *1 2 0 

272 187% Mercury Sec _ 272 *9 7 7 

360 282 Midland a_ 330 *2 240 

£76% £64 Da 7:/N.a343 CTO .. 07%*, 

I £99% £69 DclD'.VWi £91%. QW-.% 

I *88% 65 Mmster Aswh.. 81 *S 

175 127 Sto Cc-ra fan 451 . 167 . Q22c 

532 388 Nar.WettEl- 532 *4 f?5? 

(80 144 ono™aankUQ (80 ow-, 

197 90 Royal Bk o» Scol 127 *1 6.7 

525 410 Schrodrrs£l... 525 - 25 13.5 

255 1791, Seeoortft* MC £1 205 .. *15 75 

£28% £15 Sec. Parity Carp £27%-% QS2 40 

*13? 27 Smith Si. Aut).- 33 . *4.5 

472 340 Scand'd Chart £1 430 *2 n24 67 

S40 S21 Trade D+.S150 535% -% 05140 

630 400 Union Disc £1.. 52SK . . . . 31.0 

£20% 00% Wells Fargo 55. £1B4 + % QS1 92 

180 137 WertpacSAl 167 -3 024c 

185 fl22 fwintruM 20p... 178 . 43.55 

Hire Purchase, etc. 

35 221, Catde't(Hdgst 10p 29% -% rl.O 

£26J, 03% CwB'ere Fr.100 £26% . gQ15^ 

56 34 Lnd.ScoLFin.10p 52 '1 256 

22 15 Moargoe Mere. 10g 20 -2 1.0 

140 107 Prov. Fmandal. 124 . 75 

*17% 3% Slurb Hldgs. lOp 9% -% - 

53 39 Wagon Finance 44 -1 251 


100,', . ... 1199 mo 
99% -% 951 10.74 

101 *.i *1 1326 10.97 
99% -f, 10 06 19.72 

96% . 5 69 9.34 

lOO.'-m -% 11.23 11.09 
103% -I 1358 1132 
93% ... . 322 834 

301.%. 1157 1123 

X06>*ro 1412 1152 

102% ...!. 1175 1084 
89%-% 357 


103', 45% 
I 441; ao 
103% 3Z% 
! 105 78 

1106 78 

106% 82 
S3 54 
74% 53 

90 62 

87% 57,1 


& 1W 
102 % 
102% 


101 ' 98% 
101% 99% 
100% 48% 
49% 98 
100% 49% 


Financial 

FFI 14pc -83. 101% .. 

FFItU* FnM>«cJ3r '81^4 92 

De. W>ipc UnsUi Ufa 96% . 

Do llpc Uie.Ln. "88 97 ... 

Do ll%pc UibLt. 90 98% 

03 12%«c Un Ln. 1W 102 
Do 7%ix A Drt 0447 741, . 

Dl. 7%pcADeb. 9144 74% . 

Do. 4«-A'91-94.. 03% 

Do. SVcUi 92-97 76%4! 

Building Societies 

|Nat-mdel55toc7 203 100% . 

Do 14%pc 14 3 63. 100% 

Do. 14%pc4 4^3 - 100% 

Do.l4%oc25.4.83 . 300% .. 

Do. I3%nc 23.5 83. 100% 

Do. U'.lpc 13.6.B3 100% . 

Do. 14pc 4 7.83 .... 1IM ■ 

Do. 13is>c 25 7 83. 100V4 

Do. ll'fcc 15 8.03. 100W 

Da 11'.pc 30.fl.83. xea 
Do. U%s«c3.10a3. 99% 

Do.9’lpc3J.10 83 98% .. 

Do iW 28.1X83. 98% 

I Do IIWk 19.1ZB3.. 99% . 


13 78 12.01 
6.91 1220 
10.99 1210 
1X44 1180 
1207 1235 
12.83 13 00 
9 94 U 70 
11.90 1021 
1X26 12 2S 
1X60 1X63 


1423 1289 
1420 11.73 
1466 1150 
1301 11.49 
1323 1156 
13 88 116B 
13 04 1X74 
11.83 1124 
11.25 1097 
1145 1240 
1009 17 U 
10.04 1202 
1121 11.89 


FOREIGN BONDS & RAILS 


100%m +% 1166 
86% ♦ % 5.48 

101% *L 1154 
95% 8.91 

1061 B -% 1154 
107 *% 13.08 


n>> UGwertiriciiDi. . a .to 1.0 

954 Each. lOljpc 1987 __ 971,*'. 10.81 1156 

73% Funding tj%pc "65-87;* 90% -% 7X5 4.14 

64% TreasuryJpc ]987._ 04$-% 353 7.83 

85% Treas. 12pc 1467. 101% -% 1105 1X63 


9a | 721, [Tnssury 7 %dc '8588$* 

Five to Fifteen Years 


101% -% 1X85 1X63 
91 8521 10 09 


102% 95% LichlO>^C68.. 

81 60ia Traiecurl 3oc '78-88 

99 91 Treas 9%pc Ba_ 

107% 79% TreaHiry ll'sx 1984 
35^ 62% Treauay 5oc '86-89 


97% -% 1X04 11.75 
78% . 384 8.05 

92$ -% 1041 1X63 

96%4 .1X81 1214 

79 . 645 


Treasury 13pcl490£.J 104% -% 1251 

to*. 12ljpc 1990_| 105% |.112361 

raaiiay B%pc 97aut$ 

reJiury ll%pc 1991. 


lMZflQ 
Mgk Lot 
17 I 10 


35 25 

123 87% 

75 58 

106 80 
100% 87% 
87% 621, 
300 231 
92 67 

161 161 
93% 57% 
S79 S75 

D MW DM07 


Chinese 4%pc 1098 
Do. 5pc 1912 
Do. 5pc 1913 -.. 
De 5pc 25 Bo«e» 
Creek 7pc ASS __ 
Do tdc2asm to, 
Do doc Mired Ass. 

Hung. '24 Ass. 

ityK Qrte !5 k U2S1X 
Iceland 6%pc 9388 
De 141 Ln 3316 . 
Ireland 71# 91-83 
Do. 4%pc'41-46. 
Japan 4pc '10 Ass 
Do 6pc-8>aa- 
Peru Ass. 2007 ... 
Pel. Mx l<D*cT36 
Twin 9 dc 1991 . 
Twin bljpc 1984. 


I- lr[ Dhr. SI Red. 

- km ttdd 


3% 82S 

3 759 

2 527 

2% 0035 
15 I486 
6% 14 79 
141; 15.05 


b 884 

522 902 

14% 24.91 
9 0200 
6% 1X40 


rtaswyB%pcT»7-wt? 1 »*ai.1 

rejsury ll%pc 1991...I 98% .1199 

Funding 5%pr ^7-41»i 78% l ... I 7.«l 

E«h Upc 199X ... .1 97%I-% 111631 

reasury 12%x '92£ 
lOpc 1992 
-^■92 

ExthequerX3»jpc "92 


AMERICANS 


97% -% 1363 

991-1..... 1222 

%che4uerl3»aif92_l 111%.... 1267 
nrasury 12>0K VJfc.J 102% . ... 1218 


1982193 
High Ln 

77 i 131, 


oJ!£! [ p.t 

4 2 6 B[ 3 8 . 

- S?” 1 

— 10 0 — 
15 8 5j{9 81 

z r^.z 

- 6 lj — 

4.1 32 U 9 

- — -s ! 

- 66 Z i 

- 26 - 
29 381X1 | 

— Tii — ! 

z itz\ 

Z J 7 5 ! Z 

- ail _ 

1 — -so — 

54 68 32 

23 77 65 

- 40 - 

31 104 34 

245<l'iGi — 
245 -IX’I — 

24 7.91 75 
31 S3 391 

5 4 6 a| 2 9 

42 75[ 7* 

iZu’ilz 

- 491 _ 
27 B|S1 

22 9.4 Tb 

- 2.8- 


CKEMICALS, PLASTICS—Cont I ELECTRICALS—Continued. 


! 982.13 ' 

tkgk LOT 


* b I ■ VIII 

. P-ite - - l Net IfirlErtlP-T 


Stock ! Pnc ! - I Net {CerlCHlPt 

75 20 Wjw-VV • 27 — — J — 

1*5 Ward a.Gold 57 *2 .0 — Jg — 

147 B7 yamar-S'lPje W2 13 5 17 

^ 49 Vj udstn 5i“".i.’ik 46 -2 2 5 14 7.1,12.1 

1,4 83 mum* o,WEl So 05 151 7, 2.5i 6 0 

I VJ5 188 WMr-4'r Frg ]!%• 310 -2 74 54 3 0 21225 
190 98' WmMH CM 1 l WO *1 — — — I — 


L8 4.BJ130 
— 52 — 
* 7.0 « 

16 7 1 run 

16 B6105 


6i : 19 
39 { 23 
25 1 17 
i76%':c:' 
102 ',38:. 
33? 200 

304 '24* 
£110j-;90 
406 1270 
51% , 35:. 
i'i ;li* 
.ii.£ 
111 50 

3e 13 
•163 £95- 
175 ,«4-; 
262 ‘236 
i 212 '14£ 

I 230 ‘170 


Crflis l«d Dr‘- 
i*Dr*-ij» Ore .' 
;D-rc.-S'’>y: 5c ‘ 
%.Ei >s A E“e»erd - 
UOe' 

1 -- 52s ' 


'ire Chrn £1 I 
% ; 3c 5'*Pi £1 I 

in. Pai-f j 

‘LdSiT-- *cs 51c 
jLe^iii-r. 5c 
-1 = - lilt 
'iK T. AS S ; 
■5 PirulOe - • 

'R4~.t^ A- ICs-: 

^rrto.-i 12c 

!««• 4; .-c £: : 

:• ;S:e*--Pu :c' I 
1 

'Ao swnho me . 
,Vj*te C*ie-rs. 


' ulbB 24 6 5 9 1! 

*t5"1 Tl To Hi 
W4 ; 3 Z 35130 
75 ZB 3 2 14 2 
rni-J lil - B4 
! aio*J — W 9 _ 
190 1 17 7 1 102 
17 5 .112- 

5 0 3 l 4 1 (8 Bl 

7 0 XB 4 1 |U4] 
S5 63 - t — ! 


ro - 5 0; — 

735 17 3M206 

2 5 14 7.S I21 

1 51 7 2 2.5 _6 0 


-i-jrillS*, 
•2 -13 

-I 1 6 5 
T2 85 
• 3 14 75 

•3 h*174 

-1 «» ! 

16 25 

. 03 I 


6 0 0 7 233 
43 19 16 6 
24 3.6 158 
27 1 9 27 4 
21 65 

40 26 135 
14 : IBS] 


ENGINEERING 
MACHINE TOOLS 


25) 7 8 66 
-1 l 3| - 


DRAPERY AND STORES 

;a .TiS-.—f — :x , 27 .-1 !c3? - 1461- 

. 1 191* A 1 -bene lOD i 231; 1 — — — — 

[•«* Aw C»v2Ct 23i;t-2 | 3— - — 19 0 

24 -Aouasuosn Sc , 40 ! >205 14 7 4 lUll 

1 26 ■ Do 'A'5s .. i 33 ; :20r 1 4 90(981 

t2’5 IvAsprey . 825 ' !i»U0 3212 4 15 2 

103 iS4*.- : SJm.ICr 120 !. . {165 « 10 6 

U ' 16 : Sl 7 X5 S 1551 

! 57 I Seattle (J1'A' , 79 : . >92 30 24 43314 

| 34 Ifiema.MQs . 43 '-2 15 20 5 0 12 3 

J 3 iBfltsn-aeKCSc.! 7 I — — — — 

12 : Be'fen Tf *. 5p , 14 - - - _ 

31 ! Brenner. | 33 -1 i;I 3 05 S 13361 

!110 3tl Ho^e S:n. ; 213 -4 14 7$ 27 32153 

j 90 Brown(90 2Ct>. 138 ! 6 0 23 62 10.1 


130 Bu’icnG'S 
30 Cain: (A.). 


iG^5€fc-| 
(A.I.. —1 


297 (*1 17 75 


63% 

124 
105% 

44% I 64 
132% 94%|Exeh. 


FundWta face l r 
maswy 13%pc 
■easury 14i 

Exchequer 
Exsh. lZiMcVm. 
Treasury ftc'Wtt 
iway 12pc *95 
3pc '90-'9S 
Exch. 10i«c 1995 
reaswy 12 %k ’95SS 
reas. l4pc -9b. 
rtasunr 9pe '92 , 96$t 
rraswy l^dic ■%«. 
EiMequer 13%pc ’96fL 
HMeinplien 3gc 1986-96 


75 ... B26 

mi, . 12.64 

1X31 cm . . . 1269 

110%.12.64 

lDXd . 1230 

86% . 10.61 

98% ... 1217 

61% .... 4.94 

89% .... 1X53 
107 .. . 1224 

110 % -% 12.68 
07% ... 1074 


Treasuy 13%0C 1 97tt..l 
Exchequer 1O>0 k1947| 




1234 1233 
1234 12X2 
5-22 825 

1232 1211 
1X57 1X87 
10.72 1136 
1277 1238 


Over Fifteen Years 


79% M% Treasury 6%oc ’95-9Stt. I 70 

138% 99% rwas.l5ii>c'98rt- 127l 2 

116% 78% Exch. 12pcl948. 102 

100% 66 TreasuryQl^c 1999t»J 86h 

116 81% Exch. 12%pc 1999 

107 71% Treasury 10%K 1999. 

124% 82% Treas. I3pc 2000 . 

131 89 Treas. 14pc 9M1 

llbi, 761, £«*. L2pc -99-02 

129% 85$ TreasuUUpc2000-03. 112 

113% 78% Treasury ll%fc-01-04 102% 

50% 33% Funding JLm ■99-04 43> 2 

123% 81% Treasury 12%K *03-05 107% 


1271, ... 1269 1227 

102 ... 12.C6 1206 

86% -% 1X05 1142 

105% . 1211 1209 

93% ... 1X53 U74 

107% . 1220 12Jfl 

115 +% 1248 12 . 2 1 

100 % . 1202 1202 

112 .. .. 1231 1213 
102% .. . 1X74 1X77 

43% . 8 08 9.94 

1071, .1191 1X04 

77% ... , 10 69 1100 

100 . 11 SO 1130 

117 . 1203 11.91 

54s) . 10.09 1033 

72% ... . 10.75 10.90 


123% 81% Treasury 12%wD3-Q5 1071, 

87% 59% Treasury Spt TE-OWt 77% 

116% 75% Treasury 11 %pc03-07 100 

128% 90 Treas l3%pC0d-08. 117 

64 44% Treasury 51**-08-128 

851, 55% Treasury 7%j 

124 81% Exeh. l2pc 


106% |.11X43[ 11.40 

Undated 

42% 27% [Consols 4pc.. 35%«tf.1X35 - 

37% 26% War Loan 3%c>4$-— 32 .1X15 - 

42 31% Con*. 3%pc '61AK... 37% . 938 - 

32% 23 Treasury 3pc 66 Alt- 28% ... 1081 - 

27 17% Consols2%pr_._ 22% . HOT - 

26% 17% Treasury 2i*>c_ 23 1X29 — 

Index-Linked & Variable Rate 

200%(49% (Treas. Variable -83.-I 99\U |1X44| 1128 

108% 95 [Treas.2PCI.L *68— 105% . X79 2.07 

112 93 Do.2pc I.L.*96- 111% . .. . 236 248 

103% 93% Do.2%pcI L2001. 103% 233 2.42 

102% 95% Do. 2%pc I. L 2003 102% . 236 ; 2.44 

107 86% Do.2pcl.L200b_ 106% . 230 238 

103% 96 Do.2%pcl L2009. 103% *% 237 2.44 

110 90 Do.2%pGl.L2011.. 108t*d +% 234 241 

2Si j 25 Do 2%y>c I.L 2016. 25%*% 233 240 

wnipwhr ren redemption rale on wo jetted inflation of 
ni 10% and (2) 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116% 99% [Australia 13%pc2010 ! 
108% 92% FxOand 14%pc Lit 1986] 
30% 21 M-AnDerBlZlaxinB! 
109 90% Iol Bank 13%pcl9B6. 

111% 97 DO 
101% 77% Mex 16%pc 2008 
1121, ogi, N.Z. 14%pc 1987 
107% 90% Sweden 13%pc 1986 


103 d +% 1331 1313 

104% . 1388 1275 

21 . 1388 14.02 

1031, c% 1304 12.18 
106 +% 13 21 1209 
77%ri -% 2fisa. 2336 
106% +% 1338 1228 
102% *% 1330 1237 


CORPORATION LOANS 

85 Bath ll%pc 1935...- 97% +% 1X55 1236 

89% Birnhan 12%ocl4SS. 100 +% 1231 12.44 

87 Burnley 13pc 1987 _. 101% *% 1281 1253 

81% Cardiff llpcl9B6-... 95% +% 1130 1247 

94% G L.C. 13%bc 1984.„ 101%J +% 1305 1173 

53% Do. W, pc 90-92 . 71%xJ +% 936 1X05 

67% Herts 6%PC 1985-87. 83% *■% 810 U58 

85 Leeds 1313*2006... 107% i-% 1301 1297 

871, Li»ereiwJ4%pc , 8M4 97 .. 10.05 12.29 

n% D. 3%pc Irred . 28% ... 12.45 - 

951, Lon. Corp. 13iapc-S3 101 ♦% 13.12 1LB5 

82% Do.9i«c , »%e5—. 93% ♦% 934 1X87 

78% LCC5%pc 182-S4 .-.. 91% . 6.81 11.95 

64% Do3%pc -85-87... 81 . 677 1X06 

56 Do6%pc *88-90_ 76%. 8.85 1X59 

19% Do. 3pc *20 Ah. 23*441 12.94 - 

90% jSundertandl2%pcl984. 100 .-..1225 1218 

COMMONWEALTH AND 
AFRICAN LOANS 


45 
16i, 

28% 14 
31% 17% 
77? 13% 
898o 492p 
31% 14 
647o 288p 
26% 15 
S56p 375p 
24% UJ 
24 15? 

46% 25% 
22% 13% 
137% 89 
13 85% 
23% 15% 
32% 15% 
15 943p 
37% 23% 
41 17% 

15% 958p 
17% G25p 

11$ 688p 


13% 774p 
17$ 897p 
121, 770p 
Ida 478a 
15% 571 a 
16% 766p 
20 % 11 % 
36 26% 

11% 58 lp 
BB7p 495p 
835p 328p 
15 10% 

11% 649p 
16% 910p 
B87p 466p 
9G0p 53Qp 
261a 88p 
23% 12% 
141, 822p 
51 251, 

22 994q 

14% 743p 


Abbott Labs II.... 

Alcoa IS.. 

AmaxSl. 

Amdahl. 

diner Express 50 60 
ftmr*. MMKaf I ml SI 
Amer. NaL Res. 51. 
AmertanT.&T. Co. 

Amfac Inc. 

Bank Amend Core a 
Bankers N.Y. SlO 
Bendr« Corp SS - 
VBeth Steel 38.... 
Bnmn'g Fer. cl67|. 
Brunswick Corpn H 
C.P.C. $1,.. 

Campbell Soup ... 

Calerpillarll-- 

Chase MT<n3123. 
Chesebrouqh 51... 

Chrysler S6%. 

Citicorp S4. 

City In*. 51^5.... 
Do . Cm PH BS1. 

Coigate-P. SI. 

Colt lnds.51. 

Cons. Foods H%. 
Com. Illinois 55... 
Crown Zell. 55 - . 
Damson Oil USS0.4 
Dara Corp. SI. ... 
Eaton Crp. 50.50. 

EsmarkSl. 

MExjumKI—. 

F«l Cwp America. 
First Chicago 55.. 
Fluor Corp. S% 
Fort Motor »_ 

GATX$%- 

Gen. Elen. 52%.. 

Gillette SI.—. 

GufrOilIl.- 

Honeywell SX50. 
Hutton (E.F) 51. 
I.B.M. Core. SX25. 
lngersotl-AS2.—. 

InsilooSl.. 

I. U ImerrutiomJII. 
lm. Tel. A Tel. SI 

Kaber Al.S>,. 

Lone Star Inds. ... 
Ldinuaio UndSOlS 
Lowes USS0.50.. 
Maid. Han. US5750 
Memll Lynch $1. 
Morgan (JP) USS25 
Norton Swhb toe. *1_ 

PemuorlCo._ 

Quaker Oats USS5- 
Brp N.Y.Corp.SS. 

RexnordS5-._ 

Rockwell Inti. SI. 
Saul (B. F.JSl .... 

•Shell OH SI. 

Wknplioty Pan.. 
Sperry Corp. 50.50. 

Stm Co. Inc._ 

TRW Inc. Sl%™ 

TennecoSS_ 

Dp WNLn Skills 
Tesoro PL USSOlftlj. 
Texaco 56.25—.. 

Time inc. SI. 

Transamerica Sl. 
Union Carbide SI 
UU. Tech. SUSS. 
¥ll.S. Steel Sl - 
VWoolwortfB S3!,.. 
Zapata Com 25c. 


-% 5X20 


\:W 

i +% S3 00 
-% 55.40 
, «% S1.44 
I -% 8132 
-% 5225 
l +% 5332 
i -% 60c 

-% hSflc 
I -% SUM 
-% 52.10 
... 5220 

-% 5130 
I -% 5330 
-% 51.84 

5X72 
-% 5X70 
a.% 52.00 
-% SL20 
4-% 5X80 
-% 5232 
. 52.00 

-% sxoa 

+ % 5X60 
*% 80c 

+ f hS1.47 
.... 53.00 
i -% 68c 

4.% 5120 
-% 80c 

I? 5240 
-1% 53.40 

. S2J0 

*% 5280 
-1% S3 60 
-% 80c 

-1% $3.44 
. . . 5260 
k% S100 
... 5X15 
y% 5276 
*% 60c 

-% SX90 
-% SXOO 
-% 52c 

■►% 53.04 
... SL44 


-V 5220 
!-% 5200 


*h *!■» 

-1 A 

:£ & 

-% 52.30 

. 5260 

-% 5272 


BEERS, WINES AND SPIRITS 


All ted-Lyon*.— 
dmi Drt.Pr.lQi. 

Baa* .. - 

Bel hi tee Brewery 
Bell Arthur 50p 
fcUssDn 9®0:. 

Boddmgton*_ 

Berber Brew's.. 
Bnr»n (Mattiewl 
BuOdey's Brew. - 
BulmerfH.P). 
Clark (Mattnew). 
DistiHerL 5Qi.— 

FwfBw barmnoi. 

GreenaM WIDtley. 

Greene King_ 

Guinness___ 

HigM'd Out 20p. 
Inverqordon 
Irish Distillers.. 
Macallan, Glen. 
Uuston Tnmescn.. 

MoHand_ 

6Rwkfle (G.)10p 
Scon ANew20p. 

Twratin-.. 

Vau* _ 

Whitbread -A'._ 
Wdiv Dudley ... 
VMtgErew'd'50p. 
Do. Noil V. 50p 


-% t5.5 2 01 

.. . 111275 34 
-1 101 23 

.'Z 53 4 0 

... Q91/6.2X1 
■rl til 5 31 

.... 5.2 2.S 

.... 6.9 2 5 

. t235 21 
. . . T126 5 0 

.. . 8X5 2.2 

+ 1 1X75 27 
13 75 6.4 
37 28 

.. .. h33S 3J 
*2 523 qX9 

. 286 23 

. 4 3 30 

. QZ55X 33 

. 6 49 23 

. . . t207 32 
... . 5.0 25 

. U33 26 

«-l 4.38 1.7 

*'l" 85 23 

-3 T4 9 23 

. 605 32 

. th3.5 3.8 

. 1ti3.5 3.0 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


-r-% 40c 

:S 

+ % 5X50 

:'A SIS 

ill 

-% 84c 


CANADIANS 


Blc Montreal 52... 
Bk. NoMScbLH... 
Bell Can«uS8‘j. 
Wow Valleytl .... 

Brascanfl. 

Can.Imp.Bk. 52... 

Can.PaancS5. 

Da.4pcDefa.U00 
Can. P. Ent-ll 

Guircon.n. 

Wanker Sid Cami 
VHollinger $5 . ._ 
HudsonS Bay l|.... 
Vlmperiaf 0*l|l— 

Incofi_ 

W InU Nat Gas $1. 

Massey Ferg.ll. 

fRio Algom. 

Royal Bk. Can. Sl 
Seagram Co.CSl 
Tor. Own. Bk. 51. 
VTrara Can Pipe. 


13i. -% 
17% +% 
12 +% 
884p -12 
12*1 .. 
15% -% 

S' r'. 

Slip i-34 

lS -% 

7000 .... 
26 Ip +U 
23 +% 

Md <-% 


W 1 ©SSsfc S 2H jxn BANKS & HIRE PURCHASE 


93% 74% DQ.7131C *83-86. .. 

167 136 S. Had 2'jpc Non-Ass. 

80 M Do.JitfcSMSAsiie. 
55 32 Du 4i.*pc 87-92 Asstd 


3-86. .. 89 851 1XB2 

Non-Ass. 162-1 - - 

BSAssie. 79 ... . 431 14.00 

92 Asstd 47* . 937 1560 


402 [318 I Zimbabwe Am (tlOQpa] | 377 | ...J —| 17.96 

LOANS 

Public Board and Ind. 

77% [ 57^ lAgric. ml 5pc *S9*89 | 73%!.. [ 686( 10.97 

38 1 24% [Met. Wlr 30c B’.| 31%»l|. .} 9.431 12.20 


1982183 | |+ or[ K*. [ 

HVi Lot I Stock Mat | - | IM |c*w 

282 182 ANZ5A1_ 230 . Q28c 3.1 

315 205 Alexanders0.£X 275 ... MO — 

£75% £48 AJoemene 0.100 £71% +1% rQ26% II 

102 75 Allied Imh. 100 {>15 3% 4J 

164 921, dMBdwrfH }50 d 103 -5 33 - 
775 200 Bk. Ireland £1.. 260 . — 


lo Crt|pJE 

3.1 7.7 42 

— 10.9 - 
18 8.8 63 
46 93 331 

— 49 - 

— 9.8 - ; 


3ia I 2 Bank Leuml j 2 -% — — — — 

■K7 [130 Bk-LnmfUKKl I 140 ... . 10.151 - lObj — 


OPEN FOR 
BUSINESS 
ONSUNDAK 

You don’t have to go a day without finan cial news and 
comment if you read the Observer Business section on 
Sundays. 

Each week it brings you up to date on the week’s 
business news and gives authoritative views on the major 
stories. 

The team of specialist writers includes Wiliam 
Keegan, Melvyn Marckus and John Davis. 

Joanna Slaughter gives advice each week on family 
finance, and the Mammon column profiles the business 
people behind the news. 

With News, Sport, Review sections and a magazine 
to read too. The Observer is the best investment you can 
make on a Sunday. 


263 247 
260 184 
615 310 
101, 3 

23 7 

56 28 

547 310 
80 51 

a 13 

484 1% 
30 20 

•119 66 
66 40 

62 42 

230 122 
550 393 
33 135 
52 38 


75 56 

66% 36% 
*973 580 
55 341, 

162 60 
72 46 


280 176 
176 103 
ISO 73 
120 50 

135 105 
87 56 

7% 3% 
115 70 

107 80 

94 64 

158 116 
31 17% 

140 92 


175 92 

82 58 

130 71 

34 15 

320 130 
38 26 

42 26 

256 119 

36 27 

113 82 

115 50 

350 no 
32% 17% 
92 59 

135 73 

17 10 

£26% £14% 
88 40 

150 105 

236 130 
97 41 

39% 17 
222 143 
134 70 

•166 120 
500 150 

137 73 

204 00 

174 130 

182 108 

137 01 
66 60 

133 65 

17 8 

212 B4 
29 IB 
120 53 

242 175 
655 440 

225 110% 

100 52 

225 160 

370 198 | 

I H% 11 1 

90 58 

1 256 151 

£147 £60 
198 105 

! 195 147 

44 24 

, 241 89 

124 79 

254 130 

53 35 

45 16 
280 190 

64 51 

38 20 

450 199 

580 478 

136 481, ] 

300 160 

138 a - 

257 120 

82 44 

53 34 

31 22 

240 1641, 

59 46 

47 34 

97 71 

188 153 
97 50 

40 20 

160 SO ; 
113 74 

298 in I 
142 93 


AMEC SOp._. 
AbrnfernCmrrt.- 
Aberthaw Cem 
Allied Punt 10p. 
AH led Rei lOp. 
AmdrflelOp. .. 
BPB Inds. 50p_ 
Baggeridje Brk.. 
Bailey Ben lOp. 
tarratl Dev ’Op. 
Beechwood lOp 

Bellway._ 

Benford M. lOp 
Betl BrM.20p. 
BJoekleys 2Cto - 
Blue Circle £1 
Breedon Ume. 
BreSdraelJiiWyKfc 
BnL Dredging.. 
Brown >sn. 20p 

Brownlee.. 

Bryant Hldgs. ... 
Bwnett & HalUm 
C Robey-A* lQp. 
Carr (John)- 


*6 g90 
... 77.17 
-2 6115 
. .. . 83007 

... . t105 
. 4.38 

.... 081 

.... 1235 
. . 15 
*2 7.0 

.. .. 303 
.... 31 
♦ 10 t7J 
♦4 7175 
*18 7.63 
3J2 
05 

*2 0 25 

Ji 

-40 tlS5 
-% 27 

-i 14 


Coniben Gp. 10p.. 

Conder lot. 

Certain Group... 
Ceuntryvide— 
Crouch (D.) 20p 
Crouch Group ... 
Dew (George) 2Sp 
DougUj Robt. M.. 
i-Dunton Grp. 5p. 

Emh-- 

Feb. 1ml. 10p _ 
DO.-A-10P — 
FinUn (John) lOp 
Francis Pkr. lOp. 

French Kter. 

Galliford 5p_ 

Gibbs D'dyAlOp. 
bw«n(MJ)10p. 
Gloisop_ 

H. A.T. Grp. lOp 

Nrlicai Bar. 

Henderson (P. C ). 
HewdenSt lOp 
Hevwood Wnn. 

Higgs & Hill. 

Howard Shut lOp 

I. D.C.30P. 

Ibrtndc Johnson 

Janm (J)__ 

-tJayplant- 

•Jeimngs AS050 
IJgUgenPfaUb- 
Jones EdwcL IQj 
L afarge Cop. FIDO 
Laiog(John) 
Laiham(J.)£l. 
Lawrence (W). 
Leech (W*.120p 
LeyUnd Paint ... 
Line* FJ.C... - 
Londofi Brick.— 
Lovell (Y.J.).. _ 
Wd>m45to*a_ 
tMcLau^Mi&H. 
Magnet & Sthnv. 
Manden (Hldg) 

Marctrwiei_ 

ManhaHs (HI k) 
May & Hassell.. 

Meyer list_ 

Mflier (Stan) lap 
Mmconcrele.... 

Mod. Engineers 

Monk (A)- 

Mowhrm (J).... 
Newarthill El.. 
Non. BnckSOp 
Phoenu Timber 
Pochms-- 

RMC_ 

Raine Inds. lOp 

J Ram in.. 

Remand ___ 

Anbnd (£ Wmns). 
Roberts Ad lard. 
Rohan Grp lOp . 
Rowlmspn lOp . 

Rube ro Id_ 

Ructoy P. Cement. 

SGB Group_ 

Sharpe 4 Fisher .. 
Sheffield Brick. 
Sinoafl (Win) ... 
Smart (J.) lOp. 
Streeters 10p._ 

Tarmac 50p. 

Taylor Woodrow . 

TuburyGrp_ 

Travis & Arnold 
Trem HoUnp 10p. 

Turrtfl_ 

UBM Groigi.—. 
HwCnK0Bs2t_ 
Vectn Stone 10 b. 

VbroplaiM- 

Ward Hldgs. lOp. 

Do. Defd_ 

Warrington_ 

Watts Blake_ 

Wettern Bros 

Wtwtlmgs. 

Whrt'gh'm 12>». 
#W» Gnao lit. 
Wmon(ConnoUv) 
Wimpey (Geo).. 


— 5JH — 
28 4.6 106 
43 2912.0 

26 6.1 (64) 
32 20138 

1.7 8.7 90 
X3 58 (DU 

2.8 341X2 
X0 73(92) 
14 87(84) 
24 4.6 6 2 
6 BJ 4 
21 <5 14 8 
3 8 5.4 4.B 
12 4 J 27.0 
1.6 9.1 94 
07 18 — 
— 21 - 
0.7 70 OSH 
37 48 71 
54 3.1 75 
26 0.4 62 
41 L7 20.0 
2516.4 34 
23 7 3(6 9) 
2.0 10.6 (54) 
31 B.4 43 
* 3.5 « 


I 3U ,LJir% LM.--1 iM j. I "6 I — 

30 Carton-A-20p 44 *1 I 01 5. 

117% Casket (S.)lOp 20 . dl.7S 1. 

172 Church„. ... j 250 *10 B5 X 

26 C="6 Eng. IZjsl 29 *1 315 0. 

102 Cc-reiG-«4i5t- 267 -7 ei 4 3. 

64 'Courts'A - 1 124 -1 3 7 2 

15< Cur-yr..--.. . 316 -12 4 95 2 1 

50% pyswirer.):*, 7D . c25 2 

bT iDeoenhmm. ..I 1D3 -2 637 li 

571- Drwlurst IOC ...' 124 rhl 09 4. 

355 Ducons Grc. 10 b 1 220id *S t] 73 4.' 

21% £«i! 6 lieu 15 b .1 29 215 X 

68 lEmprr S*Q"*v .1 82 .. ,6^55 — 

7 lEjecwe* 20p...i 15 j — — 

2b F.v Art De«. 5e 30 ... 3 0 1 

18 -Fart(Wtin] 10=.! 21 | . I H)65 0 

>15c Fjmnster 10c J 160 [ . [t4 62 3 

50 iFttie. Bros .... , 54 ; -2 j 3 35 1. 

30 'Free-njit; . . J 82 J-2 {<15 2 

j 44 'GeV-CAJirCs 66 «. 114.1 !• 

! 47 iceirberg A.I 73 ;-2 J52S X 

; 9% Gsofln'ir.S-. 5s 1 15^: [-1-, 1 — — 

62 .Grattan J 82 : ♦:< 12 X 

fi35 GL Univena'... j 562 -10 »13 0 3 

M30 ;Gu«A . ..... 550ri -13 tlj 0 3, 

I 19 iGrernfieiftlOt. 37 tO 5 — 

il05 I Habitat 1 Op. .. 210 <*4 4 0 2! 

■■3b > -jtlni =Zt:; E143 f 09%-» 31 
12b Hams(Lrremw ; 310 [-10 ti 33 2J 
56 {SHeelamat lOp 65 I is* Xl 

12 He-me Ls*. lCc25:, -2 148 0/ 

16% I Perns ire-, A IQr 241, * 1, 15 0 ■ 

05 H,r*sr-ii(j JIC; j 115 ' 4 0 X! 

30 iHoiusGrjrSc 1 34d|-2 3 0 O' 

120 iHcmeCarmIO di 300 i-2 S30 4J 

143 jHweeof Fr-Jve-; 156 1-2 7 0 LI 

86 [HBues 1 Lero>e 1 122 J. . 6 6 2J 

72 lucres(cme*!l :i j 86 I d3 9 X! 

22 ->Kean& Scots.I 50 <-1 MID — 

4 LOH Grew... 16 I . . - - 

32 Ladies Pnde 20 b.' 43 -4 34 X 

73 iLee Coop#-...-. 10Z f3 02 6 

U7 Liberty. 118 -1 2 4 1J 

60 I 3s V" Vtg Oro. 63 -2 24 X 

27 ILmcrolt R. 10a.) 49 I-. 2 0 « 

Far Lowland Oraae-v see LDH Grau 1 
56 MFl F-ji-atere 1Q» 144 -3 r?8 2' 

125 Marks 6 Scencer 210 *7 r4 6 2! 

125 UartmNfM... 187 * 2 5 78 6 

6 Meiims 5P. 176 -16 — — 

215 Mentors (J.) - 323 -1 T4 5 4; 

BO MihersLm 2 Qdi 123 .. <*6 95 01 

1 95% NSSNewslGe . ua .. . N3.0 4! 

46 N'ttoi Go'dvn.tn J 121 . . 6331 11 
47 tamer<G )"A“ 205 - 5 T521 2> 

132 Owen Owfi.. . ' 146 3 0 0.1 

4 Paiaen«(B)10c| 9d - — 

44 Pelen Sices ISo 1 74 . 05 — 

S3 Preedy (AHree) I 59 3 5 XI 

7% Ramar Te*t. £p j 12% . 0b3 21 

3#, Ratners I0p ... 41 -2 23 0.1 

25 Raybeck)0p...j 31 *1 7226 - 

11% Readied 5o . i 14 01 — 

50 RfKAiitn-ANV. 122 -4 *336 2! 

10 SAUStcr^lZijp. 30-4 _ — 

15 On 12:.<. 32 ... — — 

09 Samje,(H)-A\ 107 6 25 11 

8% Seimcaurt 5p .. 10% . 3)44 — 

148 Esrfil -i 4'50c 236 -4 tS25 2« 

44 Stanley A G.So 50 *2 e25 11 

51 5tead.iS-r.A-. 75 3 05 i: 


05 : 13361 

27 32 153 
23 6-2 10.1 
25 3.7 [1£J] 
— 3 fc — 

53 0.3 H941 
1212.5 (91) 
19 4 9 (123) 
@3 155 — 
33 2 4 (15li 
2 7 4.3 9.6 
29 22X73 
21 5 2129 

xo asms 

43 1.3 23 5 
4.1 231X2 
13 10.6 (9.1) 


XO 14.3 [UU 
OB 44 mo 
39 41 09 
1.5 a 9 95 

20 72 94 
14 92 80 
XO 10J U 5 

X3 1 dU 
31 3 3 13 1 
31 3 3131 

- 1.9 - 

21 27229 
38 168 - 

22 20 333 
16 123 — 
0.9 8 5 18 7 
04 8 7 — 
1.5 5 0 (1661 
09 12.6 (UB 
43 14173 
18 64106 
25 77 74 
27 65 118 

- 24 - 

12 1X3 101 
6 7 4.2 3 8 
12 29 377 
12 5.4 201 
*) 61] « 

24[ 2 B 202 
21 31220 
* 44 « 

47 20 11*9 
06 0.1 (3)21 
41 3.4 9 9 
lfl 41 PSB 

24 36 139 
0.1 29 - 


- 10 - 
is 8 5 run 
20 71(571 
0.9 0 0 1211) 

= , ; o = 

25 3 914.4 

- - 47 

- - 5.0 
lfl 83 0411 


101 -2 002 


12 [Tore PrM> lOp . 15% -1% 11.13 ' 

54 UDSGrot*. 105 -1 4}36! 

24 Upton(E)'A'. 26 .... - | 

99 VamonaZOp... 113 ... 0.0 

6b WW Group..—. 82 ihb 

40 Walker (jas.).. 46 LO 

30 Do N V- 36 LO 

45 vvarowiwt*. . 84 -1 42 

67 Waring 6 Gdlaw 74 2.0 

40 (Wearweii 5p. - 103 -2 *2 75 
159 f.l&rtr-. K'Jpi 51 172 -3 F6.0 


. . t4.0 

.225 

. 2.25 
. .. 6.25 
... 07 

... ta 25 
... . tfl.7 
14 
. . 38 
. 5.08 

+1 t2 75 


. . . tioo 
+1 128 
+1 LO 
... t6.5 

.dl.4 

. d6.12 

+2 4.5 


-1 <028%% 

.258 

*10 85 
+4 t825 
. ... XO 
-1 $15 
*4 16.05 

*2 155 
+4 4 5 

*5 U4 0 
... 5.75 

*4 H333 
5.4 

... . 166 
*3 5.0 

.... 25 
+3 N35 

.216 

. 44.05 

. $ 2.0 

+ 3 t3 5 
+2 1963 

.dfi.O 

. 7.3 

*2 - 

♦ 5 9.0 

-2 9.5 

04 

. dSO 

*10 10.08 

♦ 5 - 

*8 9.0 


. d061 

+5 T4.7 

*1 fSJ 
*6 5 6 

. 1.8 

-1 (0.75 
d6.0 
*1 d3.95 
*2 - 
*6 Hi92 
♦ S 1631 
♦4 h4.17 

. 4.33 


.... 25 
70 

♦ 2 3 0 
*4 Td3 0 
*6 28 


18 5.6139 
20 3 414.7 
28 3 9128 
2b 68(661 
1.0 4.3 BS1 

32 49 06 
26 65 8.4 
23 83 65 

33 35 95 


25 4 51X0 

- 65 - 

24 3.4 ran 

42 36 76 
23 61 0.1 

* 81 4 

- 65 - 
32 6.3 6 9 

23 72 66 

24 3 9153 

29 1X3 lil 

26 58(73) 

04 7.6 — 
32 50(69) 
0 3.4 4 

25 4 ! 142 

26 59 95 

* 3.9 « 
4.1 12 285 
32 6 0 6.7 
23 27 2X7 
2.7 4.5117 
10 52Q2il 


- 3.8 — 

- 55 — 

- 28 - 

_ 4 _ 

53 42 4.8 
27 5.9(72] 
36 L9 2O0 

1.1 4.7 Qb2) 

20 73 (Bi) 
23 3 9135 
27 1.7 ma 
1« 9.7 (157) 

10 4 B (1551 

23 Ts 97 

3.7 9.0 4.0 
65 36 45 
3.9 Z.813.0 

2.8 76 75 

* 42 « 

22 52 11.4 

55 3! 58 

1.9 9 0 86 

- - 13J 

2.9 3.013.7 
26 44 103 
25 5 3 8.7 

4.6 2114.0 
46 18136 
52 28 76 

- 3.7 — 

0.4 i _ 
12103113 
05 £ SL5I 

23 105 (4.7) 

T1102 73 
34 26145 

* XS * 
L9 175 36 
25 5.4(85) 

8.7 L4 100 

4.1 20 94 


CHEMICALS, PLASTICS 



Akzo FI20. 

AU'd CoUoid XOp 
Amerstiam Ind . 

Anchor Chem. .. 

Arrow C hern teals 
BASF AG DM50 
Bayer AG DM.50 
Blagden Inds. .. 
BrerH Chems lOp 
B*il BennH lOo . 
B»>l T^ Pm ICp 
K-aCwgrteMM 
•OotftftCiSJIi 
Coalite Group 
Cum Bros . . 

Do -A'NV . 
Cary (Horace) 5 b 
C row Int. lOp. 


-2S|MlirU 
-1 H259 

-6 35 

-1 30 


22 

r 2 08V 

►3 08'«V 
. M 53. 
*3 3 
r3 3 
rl J 
b7 0 


4 01 ; 4.9 
43 1 3 23 3 
28 19 07] 

31 4.8 7.4 

— - 28 .4 
13 - 131 
12 - 86 
15 11 1 8 4 

2 0 3 8 15.6 

- - 7 0 
12 7 9 14 2 
4 7 (5 2 — 
4 7 15 6 - 

3 0 4 5 7.6 

32 56 62 
32 58 60 
1 3 6 4 US 1l 
12)01 (111! 


593 99 

305 70 

410 1B0 
400 90 

312 10 

40 5 

365 155 
360 240 
87 42 

155 04 

•296 174 
117 07 

28 20 
37 3 200 

190 91 

303 152 
175 102 
36 16 

154 BO 
810 293 
150 <5 

179 77 


372 140 
122 56 

230 140 
223 04 

42 21 

99 57 

207 110 

40 IB 
•577 220 
28 15% 

265 133 
220 102 
500 310 
142 42 

96 40 

124 14 

63 9 

269 131% 

252 1<4 

61 57 

■1661, 24 
115 50 

27 S 

60 14 , 

34 16 

*80 221, 

253 243 

325 87 

290 19b 

103 72 

60 25 

333 220 
295 160 
342 112% 

320 215 
265 195 

165 110 

£19 712 
24 lit, 
£65 £27%| 
194 109 

198 135 
112 80 . 
12 7 

110 175 

263 154 
£1B%1625 
267 165 
810 137 
400 170 
£268 £123 
67 30 

32 15 

163 £44 

748 427 

108 32 

235 145 
233 145 

653 345 
60 18 
140 20 

617 347 
288 170 

57 38 

140 b9 
400 153 

340 122 

595 67 

£10% bt>2 
238 Si 
217 143 

69 22 

342 275 
82 43 

82 43 

182% 12b 

485 3?S 

129 10? 
155 108 
102 58 

320 24Q 
158 100 
38 Ib% 
400 282 


ELECTRICALS 

Electronic. [590 *10 7 5 

c*. 250 .. 175 

Call-. 340 . . 56 

trad. - 395 -5 IW237 

n Elect... _ 312 *60 - 

MrS>n«2%p. 35 -2 n— 

■ted Sec. 10 b 355 *10 hi 75 
:5Gp - 245 flO37 

lOp_ 69 -1 J10 

XVcwiak. 145 .. u3 0 

thoroelOp. 243 *3 t3 95 

A*Esre»!(k 87 -4 u4 9 

m-A-Sp- 21 1.35 

n£ afire*" Wa 373 . t66 

widge Elec 152 . . t4.0 

S.E. (20p). 172 *9 u315 

it Grp 10p.. 175 . id? S 

ride Grp... 24 . B— 

kCcO.PL 100 *2 7%* 

frarwlhacl 735 ... gSii 

ETtroreeLOp 142 *2 1X35 

taiate 5p _. 164 - 2 42 

Election 01 . 30 

turtt - A' ldp 14 *1 045 

ing&tUOi 46 .. . LB7 

inland lQp. 16 ... . 0J5 

tjt HtdgtSp. 3U ... g2 3 

lier 5p. 107 . 1 74 

-COflipt 10D 195 .. . T22 

Anwta 5350 223 *1 QlJx 


Aoittrad. -. — 

Arlen Elea- 

AuCUKrOmC 21^ . 
auto'trd Sec 10o 
BICC 5Gp. — .. 

BSRIOp. 

fi»(V™fiI2ft- 
Bcarthoroe 10p. 

rSrerf^EoeselCt 
Bulgni - A' 5p 
Lwa£ tfirtfi VJo 
Cambridge Elec 
CA.S.E120P). 
♦Cast Grp ,0p.. 
Chloride Grp- .. 
3t ?i^Ccc >• Pi- 
-tr*»ro. wheel 
CrayQ'trorec lOp 
Crystaiate 5p 
Dale Elect l(to 
DewhunrA'lOp 
DotMtngAtLlOp 
Dreamland lQp. 
iDrvdiHVttSp. 

Dubllier Sp. 

Elect'cwntrt 10c 
FetM-Pwa-a 5350 
ElectratK Mach. 
Ded. Reia,(s25q 
Emets Lighting 
Energy 5enrt Ulo 
Ewcttorm InL 10o. 
JFKI Elec 10D. 
Farnell Elec. 5p 
♦Feedback lCto 
Ferranti 5Gp .... 
Fidelity Rad. lOp. 
First Castle lOp 
Fdbel Int lOp.. 
Forward Tech... 
Fupttu Y50. — 

G.E.C.5P -. 

Kn».sr=CaeCOTj. 
Grnwnor Grp.. 

4-HadUnd-. 

gttemckmetic. lc 
Hlgnland D 20p. 
i tokna rP ICt- 

fCl... 

*toT«*mt*d»5p 
HftoriSaSFliOt. 
loL&g*CooLKt 
Jurat Stroud. - 
W.5o 

Kode InL.....— 

Lee Refrig.. 

M.K. Electric _. 
Memec lQp— 
f Mere But. S«.. 
+Mito 3310b- 
Uitei Coro,II.-.. 
Mclyn* 20p._.. 
Motorola $3 ... 
Muirftaad.- 

r.Utuonr Ekon»c 

Murray Tech 'iws 
Newman Inds... 
Newmark Louis 
Mpoon Dect. Y50 
Norsk Baa ft K20. 

WRE lOp. 

WJeeonies lOp. 
Pactroi Elert.... 

Perkin-Elmer 4oc 

Pettow HtoglOa 
Phicom 10p-. .. 
PhihpsFtn VkV 
Philips Lp. Fio 
VPtea Ei Pot 1c 
Pilu Hid&. 20p.. 
Do. 'A' 2Qp. 

PleswySOp- 

Pretsac lOp .. 
Quest Auto lOp. 
Ratal Electro.. 
RetfifhftMn. . 
(toiafleilOo ■ 
*SunDau lOp . 
Studies (GH) .. 
SecirnyCeiltTes. 
VSrcwly Tafl Sv. 
Sony Co V50 . 
Sound DHfsn. 5p. 
Sid Ter 4 CMe-. 
Sul re 5p. 

Sew*' > ^yre ilk 
Teletuilon 5p . 

Do.-A'NVSp 
Tele. Rental'. 
Thorn EMl 
1 3t >r<b»g34t 
ThO'ceF W IQd 
T iitmuCirpc *s0 
|U E i ICRS 
Unarcn 10(> 

VCR l 

Utd Scienuiu 


29 3 2 15.6 
16 71100 

11 7 4 173 

- - 20.7 

- 2.4 - 

3.0 4(35) 

12 Oil 

Z210J 52 
31115 38 

- 31 — 

- 4.0 - 

u li m 
01 39 - 
27 30 13.7 

- 5 0| - 


2 a 18I290| 
3-ff 1.0475; 
3« 2415.41 
6U 0.9 275 I 


5 B 07 262 
2.0 6.0(90) 
L7 t 1340) 
24 3 0 201 
39 2317 7 
22 8.0 0J! 
00 4.4 018) 
XO 26 15.9 
28 381X2: 
6.5 26 6.4 
28 20 25 2. 


46 LO 23.1 
27 1.4 359 
39 2117.6 
X9 5.3 OU) 
« 4.8 4> 

X7 5 8 133 

— 3.1 - 
3.4 XO 393 1 
23 23 26J 
41 X6 2X0 
8.9 0.4 26 6 

— - 125 
X010J 13 9 

22 53(98) 

23 3.613 9 

* 1.7 « 

4.8 1.0 29.1 

4.8 XO 29.0 

3.4 urns 

4.4 1417.0 

— 0.1232 

2.4 (1671 
13 2.5 Mil) 

Zfl of 366 

4.9 15 14.4 


- N5.08 17 5.0 194 

. . . d252 XI 7.2 075)1 
-4 _ — _ _ 

-1 10 17 2.6 2821 

.. . o.Ol - - * 1 
. HI - 021531 


*1 4 31 
. ... 7.5 

-1%, tO 68 
*15 65 
*1% b02 
*8 155 
*3 20 

♦ 3 (64.25 
-1 0.1 
-1 4175 

. u214 

*2 «d3.0 
♦1 9Q13S 
-1 T2.55 


16 7 A( Ind. Prod-. . | 33 

310 227 A.P.V 50p 310 *5 

101. 5 Ahwood 7 ijg 10'’ • % 

1130 £85 fc ew£-:.K'i»r: l! 30 
7u 42 Acrow. 44 -2 

50 14% Do A' . .23 

222 164 M*r%i Group _ 222 »5 

48 28 Allen VV G . . 28 

175 89 Aiusn o dyde 160 

U5 250 Ath&L-icy. . 383 

122 53 As-^C Tooling 100%* 

18% 8 AtirJ Ind’l lOp 14%rt 

23 8 Aurora. li 

70 53 Austin (Junto-.). 56 

131 86 Babcock Inti. 125 -4 

Id 5 Bailey (C. H)... 14 

110 76 Baker Perk. 50 b 83 

61 55 Bam Carr-. 20 b 55 

32 23 Barton Grp. 28 

57 24 Beaulord lCb 48 

15 10 Be*an(DF.)5p 10 

35% 14 Bvmid Qualcast 23 •% 

178 155 Bntngtoa. Mutt. 164 . . 

44 25 BTam Pallet lOp 36 

£13*. 704 SucvSDrckhUW 03% -% 
25 17 Blackw'd Hodge- 19% 

9 4 BmJtonWm lQp. S 

29 20 BrahUt Mill lOp 20 

143 100 Braithwaile £1 122 

56 33 Bratway lOp. .. 33 -1 

4 1% Bretol Dunn 10 b 2% . 

115 86 Bnt. Slram 20p 95 

42 13 BrocUmu* ™. 27 . . 

48 37 Brore't Cast 10 d . 37 -1 

23 13 Brora Eng. 1Q» 20 

31% 8 Brooke Tool-. 10 

146 28 Bnlherti-dP 50p 28 

02 64% Brown & Taws* 78 

66 IS Brown (John)... 23 *1 

420 144 BulUugh20p.... 420 

65 46 Bu^nt Prod ... 54 *2 

25 12 Butterfield K*y 17 *% 

19 7 Camfonl Eng.... 12 

540 247 VCaimeal Inc . 470 *5 

64 17 Capper-Nedl lOp. 18% 

72 41 tarda Eng . 54-1 

63 46 Cartwn** R. lOp 62 .. . 

34 24 Catlmgt lOp... 24 

56 38 Cturrhrrlin & H» 38 

500 232 OtofflrrngSp.... 565 -5 

14 18 Chrtsry Bros .. 25 

79 52 Clayton Son 5ft» 60 

290 125 Cohen(A)20p. 165 *1 

49 37 Concentric IQs. 41 

19 10 Cook W 5W 20p 12% 

25 15 Cooper (Fr)iap. 22 *1 

111, 6 Cooper inds. lOp 6% 

•3?i, 20 Cronrle Group... 21 . . 

83 65 Crown House. . 68 

£117 £48 CiOTmms 7R’94 008 -9 

43 28% Danks Gowprton. 41 

63 44 Dm & MeL'Alfc). 44 >5 

•180 40 Davy Corp. 49 *1 

53% 39 Delta Group. 49 -1% 

23 13 Dorms J H. ldp 16 

100 54 Deritend SOp .. 57 -2 , 

104 75 Detout ter. 98 ..I 

20 ID DowruefaraelOp. 13 *3 

86 41 Drake & Scull lp 74 

118 60 Edbro (Hldgs).. 60 

116 Z2 Blunt (B.)-. 22 

40 16% Evered..... 40 el 
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367 235 Extel. 
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240 155 *Havtor>. 
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49 31 Hesun . . .... 

64 45 Hew HI (J ) 

140 85 Hill (Chas. )10p 

19? 104 Hold+niA.)... 

43 6 HollA Bro* 2%n 

58 34 Halt LkJyil lit lOp 

123 65 Hoover 'A' 

126 107 HPJuir.AH20p . 

65 47 Howard Tenem 

245 200 Hunting Assoc 

157 100 HunHrrCA lOp . 

l.*7 711, ftkpJi uffcm ithSl 
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20 
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MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


21 I 
62 
2C8 
272 
<0 

lO% 


21 1+11 — I — | — I — 


£Z 7 >«|- 1 b 

-Commercial Vehicles 



5 
1 
363 
395 
102 
96 
192 
106 
166 
138 

88 260 
73 270 

* 151 

U 1OT 
75 17Z 

111 234 

* 352 
151 

32 
151 
198 


85 50 

26 13 

37 12 

58 19 

29 16 
179 

77 
270 

30 I 15 IHrmaSniOi lOp 

60 1 37 

236 021 I Lucas Irets-O. 
93 
■98 
£375 
«2 



H6. 
iu« 

71 
100 
17 
58 
180 

171 75 

136 74 

1 40 26*2 

K 66 
71 49 

51 32 

28>s 15b 
65 

51b 


65 40 

49 22 

95 541 

173 93 

65 42 

12 7b 
103 78 

47 31 

UO 77 
60 35 

*31 18 



228 . 

92 69 

no 86 
135 I 78 
245 



47b 

I 1 b 




82 1 40 
69 47 

28 I 17 
152 
45 
92 
56 
240 
91 . 

250 „ 

24b IS 

198 80 

165 158 
no 

125 

„ -r 37 118 HLOA.HI(J9S. 

•as ^ 
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-INSURANCES 
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378 
£22 
382 
238 
£25% 

MB 

s a 

s ;i 

515 . +2 
218 -2 ffcO 
ns -3 M 
2S3 -5 130 

□Ob_ 43.0 

444 -2 flip 
M6 
162 

Sa'Uf IH5J01 2. 


& 

93 

f* 

50 

•2461113 
236 

242 

94 
£314 
113 
141 
135 

25 
45b 
194 
370 
595 
590 
125 
270 
SO 
52 
14 
137 
213 
224 
23 
59 
*99 

*71 

« 

221 
23b 
161 
13? 

17 
162 
*685 

149 
404 

89 
Z75 

95 
74 
34 

& 

& 

234 
327 
140 
£378 
£100 
240 
-294 
186 
*45 
84 
40 
347 
55 

150 
1W . 



101 * 
137 
15431 
93 
21 

56 
73 

142 
70 

UM 

57 
119 

a 

1M 
131 
l«b 
116 
685 
128 
398 
40 
235*1 
75 
47 
22b 
195 
OBI 
45 
286 
2a 
282 
133 
£145 
£99 

as 
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170 
39 

67 
36 
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44 
147 
168*1 

68 

to*C*yeafish5p.| 77 
(tort* BrtL Prttt.. W 
Pate* HB* MW « 
147 


IP I 1 ? 
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318 
118 82 
57 40 

125 84 

93 69 

130b 841 
70 49 
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92 
31 
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79 


96 

97 
89 

206 
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100 I 64 
125 76 

119 I 72 




237 
77 
71 
84 
55 
SO 
26 

£871. 
77 
146 
122 
30 
30b 
60 
82 
75 

24 
16 
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86 

105 

•s 

87 
55 
.50 
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52 

2?* 
228 

90 

I" 

27 
aui 79 

S3 so 

“i 
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50 {Small ATldmas 

16 Sma&hw HIQj. 
25 Stt Vfecoa L1200 

17 Spencer (Geo.L 
48 Slkflng G#p.20p. 

6 Stoddard 'A’_ 
39 «c-~-n»-rws. 

3 

14b 

46 rTnt'mJny.iap 
57 
29 
70 
13b 


l 3 lYougtal, 


62S 
104 
300 
80 
26 
278 
42 
155 
124 
202 
135 
160 
189 
300 
91 
83 
237 
141 
192 
141 1 59 
901 I 772 
98 75 

' 163 
137 
£62V 
627 
£59 
590 
170 

198 
120 
218 
174 
280 



1 — 1 — 1 — 


New Coin 50p _ 
New Daneo CH TsL 


m 
222 
229 [149 
136 95 

113 85 

120 79 

69 46 


TOBACCOS 

737 1207 I BAT In*-[737 1+22(2X0 | 3.71 45 

131 fSeb Imperial- 126 1-2 17.25 LM 82 

132 I a |tettwiaml2bP-| 12« I-114.4 I 63] 51 

TRUSTS, FINANCE, LAND 

Investment Trusts 



275 
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74 
£540 
£5601 
40 
950 

, _ . 280 105 

12b 3b 

us 1 

U 4? 21 

•U3b 
Z7» 2 
70 
41 

2S§ 

200 60 
105 40 

205 29 

44 IS 
12S 66 

53 484 

36 238 
2JJ 41Q 

70 
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450 

71 
SO 

1 362 
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54 
Z15 
240 
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£60 
230 
165 
ai 

580 pis 
70 18 

75 Bb 

295 48 

305 105 
75 & 

78 37i 


20 
113 

„ 160 

n! 112 
M 184 

ii s* 


Tokyo iflt’l Onpt- & Pot^n Butintu Dope. 
T8f. 1031-211-1211 
London Branch: Tel. (OH 248-9421 
Saftama Bank (Europa) S. A 
T*. (021 230-8100 


MINES—Continued 


Central African 
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130 
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•84 10 

123 67 

90 30 

98 34 

150 68 

448 
311 

273 . 

206 1105 
30 


273 1150 
93 
30 


55 

& 
330 
24 I 13 
130 I 42 
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Finance, Land, etc. 
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— 131 

27.9 256 
3U 30 
(718 115 
115 35 

53 U3 

19.4 UO 

H 3 £ 
t* W 

10 70 ff 

— 13791 
103 18b I M 

— 16B 
234 
282 
106 
550 

46 
46 
467 
114 
293 
258 
104 
»J 165 
33 37 
272 328 
, 6-0 82 
423 132 
Z7D 158 
48 362 
198 448 
223 142 

— 43 
28.7 4b 
226 317 

93 372 

67.4 366 
061) 247 

— 191 
— S3 

248 31 

19.9 246 

1— 75 

292 544 

6.4 134 
3.7 166 
ZL6 88 
0651 87 
}U2] 76 
8 159 
475 
137 
135 

85 
327 
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IBonusfaond_ 

Britannia Arrow 


Dominion & 


U 63 

* 38 

13 L4 
13 03 
13 03 
LO 5.2 
LI 3-2 
LO 43 
L2 4.2 24 

L7 53 29 

LO 52 SB 
LO 51 56 

L2 7.0 M3 
LB 4 2 345 
L2 5.7 90 

0.9 38 450 
0 43 740 

LI 3.6 £19 
U 22 119 
— — 375 

42 20 360 

Lfl 43 13 

LO 15.4 486 

9 12 34 


53 Lfl 68 

6.9S 4 6.4 

13.0 LO 52 

3-5 13(15 


02.0 LO 4.7 
M30 13 L7 
83 LI 63 
L24 0.9 22 

1071 Ii 63 142 I 68 
735 1816.1 

4.5 LO 43 
085 9 0-C 

£12 LI 33 
1*2.22 1C 48 
133 13 6.4 

12.05 0.9 2 4 
015c 0 3.01 

5 75 10 6.0 

435 0 4.7 

LB 0.9 30 
9.6 LO 108 



Grootvlei 2Sc_ 

Xmrois HI __ 

Leslie 65c- 

[MarievaJe R025. 
Is. African Ld.35c_. 


OIL AND GAS 

AmMR*2Cb.| 70 |.._..|L25 



NOTES 


Unless aUwrwbf tndksned, priori and net dividends am la pern «nl 
drmmlnMfani are 25p. Escbnated priceieomtogs ratios and cmert are 
based on latest emai reports and accomd* an), where possible, are 
wMtd 00 hdf-yearty figures. P/Es are takuUted on “art" 
attribution bash, comings per share being cempuMd pa profit aher 
taxation and inefievcd ACT where applicable: bracketed Ihares 
Indicate 10 per cent or more difference If CWculated OB IdT 
distribution. Cavers are based on “nuudmuoi" mstribudon; this 
compmes gross dMdend costs to profit alter taxation, excusing 
exceptional profttUtoori but tadtfflng estimated extern of offsertabie 
ACT. Yleldi are based on nwMc prion, are »o«, adjusted m ACT of 
30 per cent and allow hr value oi declared dbirflMtoa and rypev 

* “Tap" Stock. 

* HkTb and Unrs marked Uws lave been adjusted m allow tor rtfts 
issues far cash. 

t Interim since Iroeosed or resumed. 

t interim since reduced, pasted or drfaned. 

(7 Tax-free U raui-retldents on appUcatam. 

0 Ftpircs or report awoMed. 

V Not officially UK Lotcd; dealings perwated under Rule lb3(4KaL 

* USM: not Ucud on Stock EmSwtge and company not ubieceed to 
same degree of rrgdholou at fisted seoviUcs. 

n Dealt In under fade 163(31 
It Price at time of suspetmon. 

9 Indfaawd dividend after pending scrip andhr rW* blue: cover 
relates to previoto dividend or forecast. 

4 Merger bid or reorganisation In prove*. 

6 Not mrnmitrw . 

0 Same kderan: reduced final andjor reduced earnings Indicated. 

* dMdend; eowe on eandngs updated by latrst bdenm 
stitCTUrf. 

t Coneranourf lor eomtnion of stares not now rarddng for dMdmk 
or ranidng ordy for restricted dMdend. 

* Cover does not aHow for shares whdi may aho rank hr dMOend at 
a future dote. No P/E ratio torody provided. 

| No par «aiue. 

B.Fr. Belgian Francs- Fr. Frrndi Frau, ft Ytatd based on 
assuotptksp Treasury BUI Rate stays whanged mu maturity of stack: 
a Tax free, b Flgaes based on proroechs or otber official rstbnur. 
c Cents, d DMdend rate paid or payable on part af capital, coiwr 
based on dividend on M capital, r Redemption yML f Flat jrtefo. 
O Assued dMdend and yield, h Asunied drvidenland yield after tertp 
Issue, j Payment from capital sources, k Kenya, m liderim higher Ban 
previous total, n Rights Issue pending, a Earnings based on prellatlrory 
fibers, s Dividend and yield rxchxle a special payment, t MScatea 
diridnxt caver rentes m previous dMdend, P/E ratio based on latest 
annual earran* u Forecast dMdend: cover based an pr e v toro year's 
earnings, v 5M»ra to hear tax. w Dividend cover la eroeu of 1QQ 
times, f Dividend And rind based on merger terms, a Dhrtdend anc 
yield mckrir a special payment. Cover does not apply to special 
payment. A Net dMdrre! and yield. 8 Pte f erer ce dMdend passed Or 
deferred. C Canadian. E UHmm lender price. F DMdend and 
yield based on prospectus or other official rsUmatn fa. 
1963-84. G Assumed dMleiri and yield idler peMmg scrip aodfa- 
rlgbs Issue. H Dividend add yield based on prospecaa mother official 
estimates hr 1984. K Fl*m based on prospeebn or otber official 
estimates tor 1962-63. M Dividend and yield based on proipech* or 
otber official astlmatn hr 1983L N tNvidend and yieW based 0c 
pmpeaus or other official es ti ma te s lor 19R2-B3. P figns based 
on pmoectis or adwr official estimates bwl9B2, B Cross. T Flguet 
assumed. 2 DMdend total to date. 

AbBrtvtaliom: h ex dMdriet; c ex salp Blue: w ex rW a ex 
all; tM er capiUI dturduthm. 



ThS* owoice tabyaaflbktft evtry CatteWtr 8caR in oa Stock 
E xcla rn g ts tbre u ch ou t the United KroRdDi for A fee of £600 
per anouoi for each stxmtty 
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Compasies ami Markets CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar advances once again 


The dollar advanced in nervous 
tra ding , reacting to comments 
from Mr Martin Feldstein, chair¬ 
man of the U.S. Council of 
Economic Advisers, and Mr Paul 
Vodcker, chairman of the 
Federal Reserve Board. This was 
Generally a reflection of the lack 
of any important economic news, 
and conflicting opinions about the 
world banking crisis and its effect 
on the major economies. Market 
sources also reported a desire to 
sell the D-mark ahead of the 
March German general election. 

Sterling was also very firm 
against most major currencies, 
but fell to another record low 
against the dollar. 

DOLLAR—Trade-weighted In¬ 
dex (Bank or England) 122.1 
against 1195 six months ago. 
The dollar has returned to 
favour as hopes of an early cut 
In the discount rate recede. The 
prospect of large fond raising by 
the authorities has also kept in¬ 
terest rates firm, while the grow¬ 
ing trade deficit has failed to 
encourage further selling of the 
U.S. currency. 

The dollar rose to DM 2.4950 
from DM 2.4620 against the D- 
mark; to FFr 7.0775 from 
FFr 6.97625 against the French 
franc; to SwFr 2.0475 from 
SwFr 2.0125 in terms of the 
Swiss franc; and to Y242.2S 
from Y239.15 against the 
Japanese yen. 

STERLING — Trading Tange 

against the dollar In 198263 Is 


1.9265 to 1.5150. January average 
1.5735. Trade-weighted index 
8L3 against 81.2 at noon. 81.1 
at the opening, 81-0 at the 
previous close, and 9L7 six 
months ago. Sterling is weak on 
fears of lower North Sea oil 
prices, and recent dlssaray within 
Opec. There is also uncertainty 
caused hy the possibility of an 
early general election. The 
pound Is around an all time 
low against the dollar and 
also unsettled against other 
currencies. 

Sterling opened at SI.5220- 
S1.5230 and touched a peak of 
SI.5250-1.5260. but traded around 
the S1.52 level for most of the 
day. Demand for the dollar 
pushed the pound to a record 
low of Sl.5130-1.5140 In the 
afternoon, before It finished ;t 
an all time closing low of 


Sl.5145-1-5155. a fall of 90 points 
on the day. On the other hand 
sterling rose to DM 3.7S25 from 
DM 3.7550; to FFr 10.72 from 
FFr 10.63; to SwFr 3.1025 from 
SwFr 3.07; and to Y367.25 from 
Y364.S0. 

D-MARK—Trading range against 
(he dollar In 1982-83 is 2.5940 
to 22410. January average 
22900. Trade weighted index 
1262 against 1252 six months 
ago. The D-mark has shown a 
weaker tendency recently in the 
run up to a March general 
election. Favourable trade 
figures and fading hopes of 
lower German interest rates 
started to reverse this trend but 
the D-mark In common with 
other major currencies Is again 
suffering from the problems of 
a strengthening dollar. 

The dollar was fixed at its 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rales 

Currency 
amounts 
against ECU 
February 2 

% change 
from 
central 
rate 

*A change 
adjusted for 
dhreigence 

Dfvergenc 
limit % 


44.9704 

44.9721 

— 

+ 3.23 

-*-13501 


8.23400 

8-07338 

-1.9S 

-0.72 

-+1.6430 

German D-Maric 

2.33373 

2^9913 

— 1.49 

-026 

+1.0888 


6.61387 

6.51776 

— 1.45 

-022 

±13940 

Dutch Guilder... 

2.57971 

2-52302 

-2J0 

-0.97 

±13004 


0-691011 

0.690040 

-0.14 

+109 

±1.6691 

Italian Lira ...... 

7350.27 

1321.31 

-2.14 

-131 

±4-1369 


Changes are lor ECU. therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


best level this year in Frankfurt 
yesterday at DM 2.4S35 up from 
DM 2.4678 on Tuesday. After 
opening stronger, it lost ground 
initially before starting to 
improve towards midday. A 
firmer trend in U.S. interest 
rates was seen as tbe main factor 
underpinning tbe dollar. Else¬ 
where sterling rose to DM 3.7760 
from DM 3.7610 and the Belgian 
franc was stronger at DM 5.1120 
per BFr 100 compared with 
DM 5.1090. 

BELGIAN FRANC—Trading 
range against the dollar in 1982- 
83 Is 5021 to 38.12. January 
average 46.89. Trade weighted 
index 932 against 95.4 six 
months ago. The Belgian franc 
has fallen against stronger 
members of the EMS In tbe past 
year and rumours of a realign¬ 
ment are beard from time to 
time. However, pressure has 
eased a little recently as the 
D-mark has weakened. 

Tbe Belgian authorities spent 
tbe equivalent of BFr 2.5bn last 
week in support of tbe Belgian 
franc Tbe latter was trading at 
its EMS floor against tbe Dutch 
guilder although the spread 
between the convertible and 
financial franc continued to 
narrow. At yesterday’s fixing the 
dollar rose to BFr 48.56 from 
BFr 48.365 and the Dutch 
guilder was higher at 
BFr 172285, equal to its upper 
floor limit and up from Tues¬ 
day's fixing of BFr 1722S2. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb. 2 


Argentina Peso.. 
Australia Dollar.J 
Brazil Cruzeiro.. 
Finland Markka. 
Greek Drachma., 
Hong Kong Dollar 

Iran RlaL. 

KuwaitDInartlUri 
Luxembourg FrJ 
Malaysia Dollar4 
Now Zealand Dir. 
Saudi Arab. Rlyall 
Singaoore Dollar, 
Sth-African Rand, 1.' 
UJLE. Dirham.. J E.l 


82.554-82.954 ] 54,300-54^350 


Note Rates 


Feb. 2 


1.6726-1.57451 1.0375.1.(5380, 
418.68 417.88] 27S.91-27S.28l 
8.2695-82750 16.4550-5.4570 I 
126.873-129.007' 84.10-84.50 ( 
1005-10.07 6.6160-6.6210 
129.50* | 84.75- 

0.445-0.444 10.2922-0.2923 I 
73.70-73.80 48.6648.68 ' 

3.4900-3.5050! 23990-2.3010 < 
2.1130-2.1200j 1-4000-1.4020 
B3840-53310 i3.440S-5.4426 
3.1880-3.2000 19.0970 2.0990 
1.6300-1.6310 1-0760-1.0765 
6765-6.6830 -3.6720-3.8730 I 


Austria.. 

Belgium..—.. 

Denmark.. 

France-.- 

Germany. 

Italy-...... 

Japan. 

Netherlands.. 

Norway. 

Portugal. 

Spain-. 

Sweden. 

Switzerland.. 
United States 
Yugoslavia- . 


26.3526.65 
76.75-76.76 
13.16-13.32 
10.65-10.75 
3.75 >s -3.79*2 
2140-2180 
365-370 
4.12-4.16 
10.90 11.00 
140-165 
1915,-2061 2 
11.39-11.50 
3.00 5,3.123, 
1.511.53 
117-126 


Sterling-.— 

US. dollar. 

Canadian dollar— 
Austrian schilling. 

Belgian franc. 

Danish kroner ..... 
Deutsche mark. ... 

Swiss franc.. 1 

Guilder..> 

French franc.. 

Lira..... 

Yen--. 


Bank of i Morgan 
England ‘Guaranty 
index ; Change % 


Fob 2 


iBank i Special 'European 
■ rate ! Drawing Currency 
! % Rights 1 Unit 


81.3 

122.1 

SO.O 

119.1 

95.8 

83.6 

186.9 

161.6 

118.6 

73.4 
53.0 

143.0 


-39.1 
-I-12.4 
—17.7 
-1-29.6 
— 1.8 
-9.6 
+ 63.1 
+108 J 
+ 27.5 
—19.9 
—66.5 
+ 35.9 


"Sanaa mu. 


Based on trade weighted changes from 
Washington agreement December 1871. 
Bank of England index (base average 
1975=>100). 


Sterling_ 

Canadian!. . 
Austria Sch 
Belgian F ... 
Danish Kr 

D mark _ 

Guilder . 

French F.....I 

Lira.. 

Yen 

Norwgn Kr.. 
Spanish Pta 
Swedish Kr I 

Swiss Fr.,i 

Greek Dr'ch' 


Bis' 

ms! 

10 s ! 

4lf 
91* 
16 ■ 
a is 

1 I 

9 i 
4lj 
20i* 


0.710267' 
1.07925 ; 

18.8167 I 
92.4084 
9.4064 . 
2.68032 i 
2.93934 ■ 
7.59506 i 
1638.20 
258.604 | 
7.76682 - 
141.739 < 
8.11326 : 
2.19843 • 
90.8567 : 


0.609513 

0.927069 

1.14460 

16.1634 

44.9721 

8.07338 

2.29913 

2.52302 

6.51776 

1321.31 

223.424 

6.67675 

121.771 

6.97712 

1.68445 

77.6645 


CS/SDfl rate lor Jan 31: 1.34383. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 2 


Day's 

spread 


dose 


(hie month 


% 

p.a. 


Three 

months 


% 

P.a. 


Feb 2 


Day's 

spread 


does 


One month 


% 

p.a. 


Three 

months 


■A 

p.a. 


U.S- 1. 5130 -1 . sag 

Canada 1.8730-1.8860 
Nefhlnd. 4.13-4.16 
Belgium 7X60-74.00 
Denmark 13.23-13.28 
Inland 1.1300-1.1380 
3.76-3.79 
140.SO-144.60 
199.00-200.00 
2.180-2.172 
10-90-10.96 
10.08-10.73 
11.42-11.47 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.5146-1.5155 0.27-0,22c pm 
1-8750-1-H7B0 0-22-0.12c pm 
4.14-4.15 ZVIVc pm 

73.70-7330 S-ISc tils 
133& r X33&*, 5V7ora dis 

I. 1315-1.1335 0-57-O.eSp dis 

X77V3.78V IVI^pf pm 
140.75-142.75 360-1140c dis 
1993S-199.55 90-120C dis 

2.181-2.163 104-144 Kra dis 

10.904-10.914 Vlhoradis 
10.T1V10.7Z4 3-Scdos 

II. 434-11.444 4-1 ora d« 

3864-3674 1.40-1.20y pm 

2645-2630 12-10gro pm 

3O94-X104 24-1 7 .c pm 

Belgian rate is for convertible franca. Financial franc 75.80-75.50. 
Six-month forward dollar 1.10-1.05c pm. 12-month 1.70-1.55c pm. 


26.40-2630 
338-3.11 


1.94 0.71-0.60 pm 1.81 
1.09 0.500.40 pm 0.96 
5.79 64-64 pm 6.1S 
— 1.63 38-48 die -2-33 
-5.77 204-214dis -6.35 
-6.67 1-44-1.6Zdis -5.40 
5.15 54-44 pm 5.42 
— 63.49 770-1670dis -34.43 
-6.32 315-370 die -6.87 
-6.94 60-56 die -9.71 
-1.03 44-54 dis -108 
-4.48 20V244dl* -8X9 
—0.65 4 pm-4 dis -0.11 
425 4.40430 pm 4.68 
4.98 364-314 pm 5.17 
8.22 64-64 pm 822 


UKt 

Ireland! 

Canada 

Nathlnd. 

Belgium 


1.5130-1.5260 
12370-1.3450 
12360-1.2385 
2.7180-2.7350 
48.4048.72 


Denmark 8.70300.7400 


W. Get 

Portugal 

Spain 

Italy- 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.5145-1.51 E5 
13370-1.3385 
1.2380-1.2385 
X7330-2.7350 
48.66-48.68 
8.7175-6.7275 
24946-2.4955 
93.50-35.50 
131.55-131.00 
1.4264-1,4274 
7.1975-7.2075 
7.0760-7.0800 
7.5425-7.5525 
242JD-242J0 
17.40V17.484 17.46V17.47 1 , 4V34gro pm 
2.0270-2.0480 23470-2.0080 1,044138c pm 


1.84 0.71-0.66 pnt 131 
7.42 2.4O-X20 pm 6.8S 
-1.11 0_26-0.ZJdrj -0.83 
3.96 3.0O-2JD pm 4 32 
-3.70 51-65 dis -4J6 
-6.18 134-144dia -632 
3.01 2.28-233 pm 3.61 
-64.00 550-1450dta —42.67 
-9.12 290-320 dis -9.27 
-9.45 4143 dis —11.76 
-S.33 6,6O-7.60dis -3.94 
-6X8 18-19 dis -10.50 
- 2.62 X504.10dis -2.04 
2.40 1.78-1.68 pm 206 
283 154-124 pm 330 

_ _ 6.01 337-332 pm 8.34 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not ta the individual currency. 
Belgian rate is for convertible francs. Financial franc 50.00-50.10. 


2.4735-2.4960 

82.00-85.50 

131.10-131.65 

1.422-1.4304 

7.1940-7.2075 

7.0200-7.0825 

7.5200-7.5540 

240.25-242.00 


0-27-0.22c pm 
0 - 68 - 0 .78c pm 
0-10-0.13c dis 
035-0.85c pm 
16 -I 6 c dis 
4-6ora dis 

o.e-aeopf pm 

250-750C dis 
90-110c dis 
10V12 lira die 
1 VZSore dis 
33D-3.90c dis 
1.40-1 -SOora dis 
0-523.45y pm 


EXCHANGE CROSS RATES 


MONEY MARKETS 


London rates easier 


UK clearing bonk base lending 
rate 11 per cent 

(since January 12 and 13) 

Fixed period interest rates had 
on easier trend in quiet London 
interbank trading, but showed 
signs of nervousness late in the 
day as sterling weakened against 
the dollar on tbe foreign ex¬ 
changes. Three-month money fell 
to llj-111 P«r cent from Ill-Ill 
per cent, Overnight funds touched 
a peak of 12 per cent, hut fell to 
5 per cent at the close, despite 
indications that the authorities 
had not supplied enough help to 
the money market. 

The Bank of England forecast 
a shortage of £300m but this was 
later revised to £350m, although 
total help amounted to only 

£256m. 

Exchequer transactions added 
£100m to market liquidity, but 
was outweighed by bills matur¬ 
ing In official hands and a take up 
of Treasury bills by the market 
amounting to £113m: tbe unwind¬ 
ing of repurchase agreements of 
£230m: and a rise in the note 
circulation of £60m. 

Xo the morning the authorities 
gave assistance of £145m by buy¬ 
ing £ 10 m bank bills in band 1 
(up to 14 days maturity) at 11 
per cent; IlOSm hank bills in 
band 2 (15-33 days) at 11 per 
cent; £15m bank bills In band 3 
(34-63 days) at 11 per cent; and 


£15m bank bills in band 4 (6464 
days) at 11 per cent 
After lunch the Bank of 
England purchased another 
£lllm bills by way of £10tn 
Treasury bills and £7m Bank 
bills la band 1 at 11 per cent; 
£89m bank bills in band 2 at 11 
per cent; and £5m Treasury bills 
in band 4 at 11 per cent. 


In Paris the Bank of France 
left its Treasury bill purchase 
rate at 12| per cent when it 
bought around FFr lObn to assist 
money market liquidity. The 
Treasury bill purchase rate is 
traditionally i per cent below 
tbe official market intervention 
rate, currently at 124 per cent 
In Frankfort the Bundesbank 


central council holds its regular 
fortnightly meeting today, but 
will not hold a press conference 
afterwards. There is no expecta¬ 
tion of a change in German 
credit policies or key interest 
rates, following the recent 
firming of U.S. rates, and the 
approach of next month's 
German general election. 


LONDON MONEY RATES 


ECGO Fixed Rata Export Finance Scheme IV Average Rate for Interne: period January E to February 1 1983 
(inclusive) 11.327 per cent. 

Local authorities and finance houses seven days* notice, o the re seven days fixed. Long-term local authority mortgage 
rates nominally three years 11V12 per cent; four years 114-1Z4 per cone five years 114-124 par cent. $Bank bill rates 
in table are baying rates for prime paper. Buying rate far four month bank bills 114 per cent; four months trade bills 
114 per cent. 

Approximate selling rate for one month Treasury bills UJ^u-ll per cent: two months 10>V-11 per cent and three 
months 10*4,-11 par cent. Approximate sailing rate lor one month bank bills 11-114* per cant; two months 11-11V 
per cent and three months ll-UV per cent: trade bills 11 v per cent; two months 11V, per cent and three months 
114. per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cent from February 1 1983. 
London end Scottish Clearing Bank Rates lor lending 11 per cent. London Deposit Rates lor sums at seven days’ 
notice 8 per cent. 

Treasury Bills: Average tneder rata of discount 10.9366 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of n00.000 and over held under one month 114 oer cent: one-three-month 114 par cane three-12-month 114 per eenr. 
Under £100,000 114 per cent from January 28. Deposits held under Series 3-5 114 per cent. The rate for all deposits 
withdrawn for cash 84 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Feb. 2 j 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


SIX 

Months 


One 

Year 


Sterling. i 

U.S. Dollar.. ! 
Can. Poller. i 
D. Guilder.. | 

S. Franc.. 

Deutschm'rll 
Fr'nch Frenci 
Italian Lira... 
Balg. Franc. 

Conv.. 

Fin. 

Yen .. 

D. Krone.. 

Asia 8 iSing.K 


lO'd lib 
814-9 

ian 
47g.S 
&4-st3 
5tf-4U 
121*13 
16 ib 

114-1234 
18*2 13 
6te 64 

134-14 

Srt-9* 


ll'n lltg 
8 94 
10-101* 
4 is .5 
24-3 

6I*-S« 

13-134 . 
164-184 | 

114-13 
124 124 

164-17 

9*9* 


114-H4 | 114116a 
9 A-9* i 84-96 b 
lOft-10* I 10*10* 


47a-S 
24-24 

16-164 

184-20 

13-134 
131.-124 
6Se 64 

174 18 

94 9 fir 


*«■«* 
2« 3* 
3«-5rt 
204 804 
214-224 

134-144 

124-1260 

66*64 

18184 

9ft 9,% 


llA-ll* 
8t* B<> 
104-104 
5 54 
34 34 

194-204 
22 224 

1368-144 
124 124 
6,V6ri 
184-184 

94 94 


114 114 
ID 104 
lOrt-lOtf 
54-54 
34-34 

BfV6.lr 

18-184 

82-224 

13-134 
124-126* 
64 64 
174-184 
10-104 


FT LONDON INTERBANK FIXING 

(11.00 a.m. FEBRUARY 2» 


3 month* UJL dollar* 

.6 month* U.S. dollars 

Bid S7II6 | offer BSilB 

bid 9>i4 | offer 9 7/8 


MONEY RATES 

NEW YORK 

Prime rate ... 11 

Fed funds (lunch-time)... 8V94 
Treasury bills (13-week) 8.24 
Treasury bills (26-week) 8.25 


GERMANY 

Lombard . 6- 0 

Overnight rate .. 6.975 

One month . 5.775 

Three months .... 6. 95 

Six monttl9 ... 9.925 

FRANCE 

Intervention rate . 12.375 

Overnight rate . 12.75 

One month . 12.8125 

Three months .. 1237S 

Six months . 116625 


JAPAN 

Discount rate .. S3 

Call (unconditional) . 6.78125 

Bill discount (3. month) 6.84825 


Tha fixing rata* an the arithmetical me ana. rounded to the nearest one-sixtaenth. 
of the Wd end offered rates for SlOm quoted by the market to Hw reference banks 
art 11 am each working day. The banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank, Banque Nationals dp Paris and Morgan Guaranty Trust. 


SWITZERLAND 

Discount rate . 

Overnight race .... 

One month . 

Throe months .. 


14-2 

2 n »-2 D u 

2”i*-34 


NETHERLANDS 

Discount rate .. 44 

Overnight rare . 4V6 

Ons month_....._ 4V54 

Three months . 5-54 

Six months .. 54-64 

$ CERTIFICATES OF DEPOSIT 

One month . 8.90-9.00 

Three months.. 9.05-9.15 

Six months . 9.00-9.60 

One year . 9.00-9.80 


LONG TERM EURO $ 

Two years . 11-114 

Three years . 114-114 

Four years .... 114-12 

Five years ... 11VI24 


SDR LINKED DEPOSITS 

One month .. 94-94 

Throe months .-. 94-94 

Six months . S^u-IOV 

One yaar -... 84-10 


ECU UNKED DEPOSITS 

One month . 10V -10 u i* 

Three months . 11\»-11 n j» 

Six months . 114-114 

On® yaar —. 1Q“»-11V 


Narrow trading 


Trading in most sectors of the 
London International Financial 
Futures Exchange was confined 
to fairly narrow ranges yester¬ 
day although volume remained 
quite respectable. Once again 
there was little clear indication 
of current trends with little 
Inspiration provided by cash 
markets. Euro-doI!ar prices 
opened little changed from 
Tuesday's closing levels in 
London but tended to ease 
following a weaker trend in 
Chicago. Fears of higher interest 
rates reflected disappointment in 
Tuesday's 3-year auction with 
dealers noting a lack of retail 
interest and the prospect of 
higher rates to get the rest of 
the Government's funding 
programme off the ground. The 
March Eurodollar opened at 
90-35 from 90.36 on Tuesday and 
drifted lower during the day 
with the opening of Chicago 
continuing the trend, to touch 
a low of 90.19. It closed at 90.21. 

LONDON 


Gilt prices opened a little 
firmer but eased back to trade 
in a narrow range much m 1KU * 
with the cash market. However 
during the afternoon while cash 
prices remained static, one big 
seller saw the March futures 
price marked down to a low of 
97-25 from an opening level or 
9S-10 moving prices out of line. 
However it recovered to close 
at 9S-09. hardly changed from 
Tuesday's close of 98-06. The 
market gained some impetus 
from January's UK official 
reserves which showed a smaller 
decline than had been expected. 

Short sterling prices were little 
changed with the March price 
opening and closing at SS.70 
compared with SS.64 previously. 
There was little incentive in view 
of sterling's recent performance 
with dealers noting a record 
dosing low against the dollar, 
principally on the latter’s 
strength, while its index moved 
to its best level for over a week. 

CHICAGO 


THREE-MONTH EURODOLLAR Sim 

points of 100 % 


U.S. TREASURY BONDS (CBT) 
2% SI00.000 32nds of 100*/. 


Close 

High 

Low 

Prav 


Latest 

Hioh 

low 

Prev 

90-21 

9035 

90.19 

90.36 

March 

73-00 

73-07 

72-25 

73-12 

8935 

8930 

89.83 

8938 

June 

72-13 

72-17 

72-04 

72-22 

89.62 

89.65 

89,62 

89.73 

Sept 

71-29 

72-00 

71-19 

72-06 

89.46 

89.45 

89.46 

89.50 

Dec 

71-17 

71-18 

71-06 

71-25 

89.10 

89.10 

89.10 

89.Z7 

March 

71-08 

71-08 

71-01 

71-16 


March 
June 
Sept 
Dec 
March 
Volume 1352 (2.127) 

Previous day's open int. 3.073 (3,294) 
THREE-MONTH STERLING DEPOSIT 


£250.000 points of 100T- 


Close 

High 

Low 

Prav 


B8.70 

88.77 

88.61 

88.64 


89.05 

89.17 

89.00 

89.01 

Sept 

89.07 

89.17 

89 01 

88-37 

Dec 

89.05 

89.17 

89.05 

88.97 


June 

Sept 

Dec 

March 

June 


71-01 

70-27 

70-22 

70-18 

70-14 


71-01 

70-27 

70-22 

70-18 

70-14 


70-29 

70-23 

70-15 

70-13 

70-00 


71-08 

71-03 

70-30 

70-26 

70-22 


Volume 1.233 (1.334) 

Previous day’* open int. 2.709 {2. BO) 


20-YEAR 12*'. NOTIONAL GILT £50,000 
32nds ot 100*'. 


Close High low Prev 
March 98-09 98-16 97-25 98-06 

June 98-01 98-03 97-20 97-30 

Seot 97-25 97-27 97-25 97-20 

Volume 1.455 (1.417) 

Previous day's open int. 2.183 (2.2221 
Basis quote (clean cash price of 15V.1 
Treasury 1996 lass equivalent price of 
near futures contract) —2 to +6 cum 
div. 10/18 ex Act. (32nds)- 


U.S. TREASURY BILLS (IMM) Sim 

points of 100 % 





Latest 

Hit* 

Low 

Prav 

March 

91.70 

91.72 

91.81 

91.72 

June 

91.35 

9136 

9136 

91.39 

Sept 

91.09 

91.09 

91JX2 

91.14 

Dec 

90.83 

90.86 

90.80 

90.91 

March 

90.59 

90.65 

9039 

90.70 

June 

90,44 

90.44 

9039 

90.48 

Dec 

— 

— 

90.08 

90.15 

CERT. 

DEPOSIT (IMM) Sim 


point* of 100% 





Latest 

High 

Low 

Prev 

Dec 

89.72 

89.75 

89.68 

8930 

March 

90.74 

90.78 

90.65 

90.75 

June 

90.24 

9035 

90.14 

9037 

Sept 

89.92 

8934 

8930 

8939 


STERUNG C25.000 5 per C 


Close Hioh Low Prav 
March 1.5160 1 5225 15150 1-5213 

June 1.5103 1.5140 1-5103 1.5160 

Sept 1.5048 1.5050 1-5048 — 

Volume 507 (414) 

Previous day's open int. 947 (1.0191 


THREE-MONTH EURODOLLAR (IMM) 
Sim point> of 100% 


DEUTSCHE MARKS DM 125.000 
S per DM 



Latest 

Hioh 

Low 

Prav 

March 

90-06 

9035 

89.96 

90.06 

June 

89.85 

89.65 

8936 

89.87 

Sept 

8939 

8939 

89.32 

89.40 

Dec 

89.18 

89.18 

63.12 

8933 

Feb 

— 

— 

— 



STERLING (IMM) Ss per £ 


Close Hioh Low Prav 
March 0.4029 0-4047 0.4025 0.4080 

June 0.4071 0.4080 0.4071 0.4115 

Sept 0.4120 0.4120 0-4120 — 

Volume 147 (67) 

Previous day's open ini. 238 (252] 


SWISS FRANCS SwFr 125.000 
S par SwFr 


Close Hioh low Pt»w 

March 04937 0.4950 0-4925 05012 

June 0.5010 0.5015 0.5010 0.5090 

Sept 0.5084 0.5088 0-5084 — 

Volume S3 (125) 

Previous day's open int. 281 (267) 



Latest 

Hioh 

Low 

Prav 

March 

1.5120 

13170 

13065 

13180 

June 

1.5035 

1.5110 

1.5Q20 

13115 

Sept 

13020 

13006 

1.5000 

13075 

Dec 

1.5000 

1.5060 

13000 

13040 

March 

_ 

ww. 

_ 


June 

— 

— 

— 

— 

dnma (can 8% sioo.ooo 

32nds of 100% 



JAPANESE YEN VI2-5m S per Y100 


Close High Low Prev 

March 0.4143 0.4170 0.4136 0.4200 

June 0.4185 0.4206 0-4185 0.4210 

Sept 0.4200 0.4200 0-4200 — 

Volume 77 (230) 

Previous day's open int. 2A2 (211) 



Latent 

Htah 

Ira- 

Pra- 

March 

67-TO 

67-14 

67413 

67-20 

June 

66-10 

66-16 

66-04 

66-21 

Sept 

S5-2S 

6535 

£5-18 

m-oo 

Dec 

65-05 

65-06 

65-01 

65-18 

March 

64-20 

64-27 

64-18 

$5-02 

June 

64-10 

64-14 

64-06 

64-23 

Sept 

63-30 

64-OS 

83-30 

64-13 

Dec 

63-28 

64-00 

63-28 

64-OS 

March 

•— 

— 

— 

63-30 


June 

Sept 

Dec 
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Authorised Units—continued 

Lawson Fond Manager* Ud fa) (c) («) 

43 Charlene So. Mlaaer^ ^ 

:::: dig 

^ A ‘ 1 SSiW 0 S> rt K 


Albany Ufa Assurance Co «-W 
i Darke* La nr. Roitcfm lUr. 070. *«1¥ 
rwifoni Fun***— - ... . • <»c _ 

tr/rzsz 5?3! S5|i +|:l - 

PnBKSSF I?!:* lzs:3 iS:i = 

NAmPnFdAc 09 S >0*7 —O.S — 

Proa Hn Ac 210 3 ZZt.S — 

MelliwenAC 447.S 471.0 -0.1 - 

MiG Group 

Three Quay*. Tower Hill, CCJS SBO. 


Insurances—continued 

Commercial Union Group 

S I Wet*n'». t underehelt SCX 

H 


1*1.3 127.S 

141.G 14B.B 

S30.4 


OI-UZS 4588 


nj 


ran) Int _ . . _ 

indK-lko cc mi 
Cash . __ . 


leu 

mi 

100.5 
*1.1 1H« 

100.1 
10041 


®**awnoo 


+6j 

4-».t 


vtii z: 


rind let 
pveewtv 
Mtwrn 


Offshore and Overseas—continued 


Perpetual U.T. Managers {Jersey) Ltd 
P O. Box -SS St HrUer. Jem Q5SA 

OlhMre Garth - 11 OO ... 2.0 

Schrader Mmit Sarelces Ueraav) LM 

P.O Ba« 19S. St Hehcr. J«ruf #JJ4 27S81 

Schroder MmvIW LM _ .... 

Strrllnp 413/3172 +1.1267 — 

US Dollar U5S2S.OIU& + 0.0169 — 

Dnitschmark Dm so.0637 +PUH — 

Smi» Francs SF90.01&1 +0 0071 —■ 

Rothschild Asset iwi an e g emen* (C.I.) 
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Send us this coupon and you will receive 
a free copy of the Heinold Research Group 
Special Oil Outlook 


Name: 


'Address? 


Telephone 


“Office- 


Heinold Commodities Ltd. 

Plantation House. Mincing Lane 
London EC3M 3DX 

Telephone: 01-623 9611 (8.30 am-9 pm) 

Telex: 888566 
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Join ns —Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1M OBD 
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You‘11 probably recognize 
Europe's newest business daily. 

It’s called The Wall Street 
Journal Europe. 

It shares the same editorial 
standards and values as its 
American counterpart But it’s 
published and edited in Europe 


specifically with the European 
executive in mind. 

Every morning you’ll find 
the European business and politi¬ 
cal news that you need to know. 

Plus the American and 
international business news 
that you can’t find in other 


Hilton Tower, Bte 7A. Blvd de Waterloo 3S, 1000 Bruxelles. 
Tel: G2/513.90.S0. Telex: 22743. 


publications. 

Pick one up today. And take; 
a look at the world ofbusiness 
from a new point of view. 

THE WALL STREET JOURNAL. 

HUM 

The International Business Daily 

In London, call oar Circulation Office on: 
G22-OOM or 622-0S25. 
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